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Women Take Large Part 
in English War Work 


Nearly a Million and a Half Have Quit the 
Leisure Class for Labor Since 
the War Began 
Special Correspondence of The Annalist 
LONDON, Nov. 22. 

HE most casual observer could not fail to be 

impressed with the manner in which the wom- 
en of Great Britain have taken their place under 
the standard of liberty. They cannot come inte 
contact with the foe on the battlefield, but ne is 

having hard experience of their activities in a 
theusand directions, and it is not paying the in- 
ferior sex, as it once was called, too high a tribute 
to say that without the strenuous labor they have 
so freely given the country’s contribution to the 
war must have fallen far short of what has been 
accomplished. It is the nature of the work they 
have undertaken in so many cases, the willingness 
to share dangers and perform unpleasant tasks, 
which stamps their effort with the mark of ex- 
ceptional merit. 

The recognition so far given it has been wholly 
inadequate, and there is a good deal of dissatisfac- 
tion with the manner in which honors in the wo- 
men’s sphere have been bestowed. It is not too 
late_to rectify shortcomings, and the nation will 
expe& officialdom to rise to the occasion. 

ImMfiediately before the war the number of 
femal@s employed in business of all kinds, including 
casu labor in -agriculture, was 3,345,000, and 
sincg July, 1914, the number has been augmented 
bw 1,421,000. It is proper, no doubt, to deduct the 
large displacement of women from small work- 
shops and domestic service, who are not taken into 
account in the first total, the number being esti- 
mated at approximately 400,000, but against that 
must be considered the fact that the domestic 
labor hitherto performed by paid servants is now 
doné by their former empioyers. The following 
statement prepared by the Ministry of Labor shows 
how the increase has been distributed, and also 
the extent to which men have been directly re- 
placed by women: 

Estimated 
No. of 
Females 
Employed 

July, 

1914. 


2,184,000 
2,000 


Direct 
Replace- 
ment of 
Men by 
Women. 
464,000 
191,000 


Increase 
Since 
July, 
1914. 
518,000 
202,000 


Occupa tio 
Industries 
Gevt. establishments.. 
Gas, water, and elec- 
tricity, (under local 
authorities) 
Agriculture 
Britain, 
labor) on oaeee 
Transport, (excluding 
tramways under }ho- 
cal authorities) 
Tramways, (under lo- 
cal authorities)...... 
Finance and banking. . 
Commerce 
Professions sagan 
Hotels, public houses, 
cinemas, theatres &c. 22, 
Civil service, Post Off. 45,000 
Civil service, (other 
than Post Office).... 
@ervices under local 
authorities, (other 
than tramways)..... 


4.900 


(permanent 
86,000 


72,000 


16,000 
54,000 
$24,000 
20,000 


53,000 


29,000 


PT -chcatdacecess 1,382,000 
Agriculture in Great 
Brit., (casual labor). 50,000 
Total, (includ’g casual 
labor in agriculture). 3,345,000 


89,000 


1,421,000 


In actual industry the largest absorption of 
female labor has been in the metal and chemical 
trades, which embrace most of the munitions trades, 
the actual position being as follows: 

Nos, 

Employed in Nos. 

Metaland Employed 

Chemical pn Other All 
Trades. Industries. Industries 


July, 1914..... ..210,000 1,974,000 2,184,000 
December, 1914....214,000 1,893,000 2,107,000. 
July, 1915 2,040,000 2,293,000 
December, 2,070,000 2,386,000 
July, 1916 2,082,000 2,522,000 
. January, 1917 525,000 2,060,000 2,585,000 
July, 1917 616,000 2,086,000 2,702,000 


In the first year of war the growth was not 
very striking, partly, no doubt, because of the 
number of men joining the army was comparatively 
limited and partly, it- must be confessed, because 
the country had not realized the magnitude of its 
task, and the munition output was far below what 
the situation demanded. But from that peint the 
increase was very substantial. The figures de net, 


1916....% 


hewever,.reveal the full extent of the movement of 
women to munition work since all Government es- 
tablishments are excluded, and in them the number 
employed is now 204,000. The actual numbers em- 


ployed in making munitions cannot be ascertained . 


exactly, but it is believed that about 670,000 are 
engaged on this kind of work, and a further 632,000 
on other Government requirements such as the 
manufacture of clothing and food for the troops. 





Britain Tightens Grasp on Oil 
Properties 


Government Makes.Compulsory Acquisi- 
tion of British-Owned Shares of the 
Royal Dutch Petroleum Company. 


Special Correspondence of The Annalist 
LONDON, Nov. 22. 

- had been thought that the need for tne requisi- 

tien or mobilization of securities by the British 
Vreasury no longer existed. That, no doubt, is the 
case so far as the financial arrangements between 
this country and America are concerned, but the 
neutral Exchanges have to be taken care of, and at 
the commencement of the week the Treasury an- 
nounced its intention to acquire compulsorily all 
British-owned shares of the Royal Dutch Petroleum 
Company. There is no question of loan with alter- 
native purchase as with the previous requisition 
schemes. The shares have to be sold outright, and 
the order, which is made under the Defense of the 
Realm act, applies to shares held in this country or 
held abroad by persons resident here. 

The issues involved are those made in Holland 
and London; but not those made in New York. The 
price offered is £51 per share of 100 florins, or 
£1 10s. above the figure ruling on Friday last in the 
Stock Exchange—immediately before the intentions 
of the Government were announced. It is equal to 
the price ruling in Amsterdam, and since no 
charges of any kind are imposed on the seller, he is 
really te get the Amsterdam price net, without the 
trouble of sending the shares to Holland for sale. 
Exemptions may be claimed by persons holding 
shares on behalf of nonresidents if the securities 
were held here prior to Jan. 24, or if after that date 
they were acquired with the sanction of the Treas- 
ury. 

It is, of course, assumed that the purchase is 
connected with the regulation of the Exchanges. 
Suggestions have been made that it was designed 
to frustrate any German move to gain control of a 
large number of shares, but the Government has no 
need to adopt such measures to prevent British 
noldings of oil shares from passing into the hands 
of the enemy. It recently issued an Order in 
Council forbidding the transfer of mining or oil 
properties or securities for the benefit ef an alien 
or foreign-controlled company without the sanction 
of the Board of Trade. The regulations affect 
properties situated in Great Britain and abroad, 
which means that a sale of, say, Rio Tinto or Ari- 
zona Copper shares cannot be made unless the con- 
:ent ef the »vard is obtained. 

By this other acts the Government is dem- 
onstrating its dew... .on to keep a grip on the 
metal and -.. -- at present in control of 
British ounjects. It forms part of the policy of 
future legitimate economic pressure against the 
disturbers of tne peace and will help te make the 
preparation for war more difficult. 
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— 
RECTORS of a corporation should net be in- 
fluenced in deciding upon dividend declara- 

tions by the price at which their stock is selling, 

but they are. It is human nature to try to fit the 
dividend to the public expectation. There are many 
stocks listed on the Exchange which are selling 
far out of line with their dividend yields. In most 
of these instances the companies are well able to 
continue their present rate. There is a small manu- 
facturing company, fer instance, whose stock car- 
ries dividends of $4 a year and sells at $20, to 
return 20 per cent., and two big copper companies 
paying $6 and $8 respectively which yield 20 per 
cent. at the prices now quoted. In all three cases 
the companies are said to be able to continue divi- 
dends at the present rates after making full al- 
lowance for the new excess-profits taxes. If the 
stocks were selling at twice present figures there 
would be no talk of reducing the payments. But 
because at the eurrent prices the issues return an 

abnormal yield it is being suggested that the divi- 

dends be halved. That would be justified by the 

management as a step leoking te the conservation 
ef cash resources. Incidentally, it would supply 
the insiders with material with which te stimulate 

a rise when conditiens impreve. 


An Unprecedented Term 


in the Bank of England 


Lord Cunliffe to Retire From Gov- 
ernorship He Has Held Longer 
Than Any Other 





Special Correspondence of The Annalist 
LONDON, Nov. 22. 

HE possibility, even probability, that the com- 

paratively near future would bring a change 
in the supreme direction of the Bank of England 
had been often whispered lately in the highways 
and byways of the City—the famous square mile 
which contains the generating stations of Britain’s 
credit power. Because the event was not unex- 
pected, the announcement last week that Lord Cun- 
liffe, the Governor of the Bank, would retire in 
April next created no great stir in circles where its 
significance was most appreciated. His successor 
will be Sir Brien Cockayne, the present Deputy 
Governor, and he, in turn, will be succeeded by 
Montagu Collet Norman. 

Lord Cunliffe’s term at the Bank has no prece- 
dent. He has occupied the position longer than 
any other Governor, and it is a mere commonplace 
now that history affords no parallel to the events 
which in the financial sphere will be associated 
with his name. In the ordinary course Lord Cun- 
liffe (he was Mr. Walter Cunliffe at the time) 
would have vacated his post in April, 1915, but the 
Court, with the acquiescence of the Government, 
believed that the national interest would be served 
by continuity of control, and thrice Lord Cunliffe 
was reappointed to the position. During the Baring 
crisis the, Right Hon. William Lidderdale served 
one year beyond the normal, and subsequently 
David Powell acted for a similar period of three 
“years, but these are bebieved to be the only occa- 
sions on which the two years’ Governorship, sancti- 
fied by custom; has been exceeded. 

No attempt has yet been made by any prom- 
inent financial writer to pen a valedictory of Lord 
Cunliffe, who has been designated the strong man, 
self-willed, obstinate, and a fighter who resented 
strongly any attempt at interference by others in 
functions which he regarded as peculiarly his 
own. He has not pleased everybody; that, indeed, 
was impossible, but the financial position of the 
country today is perhaps the best tribute to his 
sagacity and clearness of mind. If he had an 
outstanding fault, it was a tendency to resort to 
somewhat petty actions in his dealings with other 
financial! institutions at times when it was of the 
first importance that there should be no rift in 
the lute and all were contributing to the preserva- 
tion of the credit of the State or giving the largest 
measure of support to the Government in its task 
of financing the war. 

Of course, there are always zealots clamerous 
for reform, and quite a lot of prominent people 
think that the constitution of the Bank needs re- 
furbishing. It was all right in 1844, they say, 
when the present act was granted, but something 
more up to date is wanted for modern times, quite 
apart from the destruction of some of the pre-con- 
ceived notions of finance whichthe war has accom- 
plished. In short, the demand is for a purely na- 
tional institution which shall operate entirely in 
the interest of the State, and no other, except by 
reflected action. Doubtless from time to time the 
need or desirability of nationalizing the Bank of 
England has engaged the attention of the Gevern- 
ment, but so far the Treasury has not attempted to 
bring under its absolute direction any of the under- 
takings controlling the springs of credit. It is 
convinced, it may be assumed, that the fountain 
will continue to flow freely and that no additional 
power is needed to insure all that is required. 

What may stand and what may fall, when the 
State is reconstructing in the post-bellum period 
can hardly be dimly discerned at present, but a 
wise Government will authorize a minimum of dis- 
turbance of the soil—finance—which lies at the 
foundation of the activities of all modern com- 
munities. All emergencies have been met with 
the machinery at disposal, and there is no reason 
to apprehend any future failure. It may happen 
that the relationship between the State and the 
Bank of England will undergo modification at some 
future time, but it will not be because the Old 
Lady of Threadneedle Street was too old-fashioned 
to undertake the great responsibilities which the 
war has thrust upon her. 


ALL STREET does not hesitate to reverse” 

itself when convinced that it is wrong. It says 
now that it has been wrong on McAdoo, The Sec- 
retary of the Treasury is credited with having the 


most efficient department at Washingtea. 








Boner 


es Nes Yok ‘Siew, December 10, 1927 - 


The Nation Wises Its War Task Unalarmed 
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HE United States is facing a 
situation such as never be- 
fore confronted it or any other 
country. In two years it will have 
been called on to collect from 
the people and to spend almost 
cine 
as many billions of dollars as 
were spent for the purposes of 
Government in all the preceding life of the 
Republic. By the end of the fiscal year of 
1918, falling on June 30, 1919, the American 
people will have expended $36,000,000,000— 
probably more than that—on the war. Part 
of this, of course, will be money loaned to 
our allies, which will return to us in time, 
but, meantime, it must be provided, and to 
that extent is as much an expenditure as 
the money spent for the actual! prosecution 
of the war. 

Part of this huge sum has already been 
collected, and already expended, of course. 
By. next June we shall have collected and 
spent $18,775,919,955, if the actual dis- 
bursements equal the estimate of Secretary 
of the Treasury William G. McAdoo—and 
they are more likely to exceed them. By 
June, 1919, we shall have added more than 
$12,000,000,000 to this end, and, if our loans 
to our allies continue at their present rate, 
an additional $6,000,000,000 will have been 
provided for them—a total of more than 
$36,000,000,000. 

Since the start of the great war, and 
especially since America’s entrance into it, 
the American people have become accus- 
tomed to tremendous sums of money. Mill- 
ions, which once seemed huge.sums, now 
appear insignificant in the. presence of 
billion-dollar bond issues, billion-dollar Con- 


gressional appropriations, and billion-dollar 


tax Schedules. The fact is, the sums are se 
large it is almost impossible to conceive 
their magnitude, and the result is we do not. 


OUR SITUATION IN PERSPECTIVE 


Through the annual reports to the re- 
assembled Congress of the heads of the 
various Governmental departments, made 
last week, a true perspective was provided, 
practically for the first time since the 
United States entered the war,,on- the situa- 
tion of this country and its relation to the 
rest of the world. Accustomed as we have 
become to huge sums, the figures presented 
by Mr. McAdoo, and published elsewhere 
on this page, were staggering. 

Yet no one, and least of all the Secretary 
of the Treasury, ‘recognizes. even the 
slightest possibility that all the money re- 
quired will not be forthcoming. Mr. McAdoo 
presented his figures with as little hesitancy 
as though he had been dealing in millions 
instead of billions. He showed how the 
estimated receipts for the present fiscal 
year would total $13,647,716,161, composed 
for the most part of $8,686,000,000 from the 
sale of Liberty bonds, ordinary receipts of 
$3,886,000,000, largely from war taxes, and 
$7,000,000 income from the Panama. Ganal. 
Against this he balanced proposed expendi- 
tures of $18,775,919,955, leaving a deficit 
of more than $5,000,000,000, which, with 
the balance in the general fund of $500,- 
000,000 to be provided for the close of the 
fiscal year, and with the $3,666,000,000 of 
authorized but unissued Liberty bonds, and 
the $663,000,000 estimated receipts from 
war savings, makes a total which the Amer- 
ican people must provide by taxes or bond 
purchases before next June 30 of $9,960,- 
000,000. Before the following June they 
must provide. $14,040,000,000 more to cover 
a deficit of more than $7,000,000,000, loans 
to our allies of $6,000,000,000, and bond in- 


Magnitude and Variety of the Unparalleled average citiz 
Financial Problems Created by Entry Into 
the World Conflict Set Forth in True the sam 
Perspective by Secretary McAdoo. 





The War Price We Must Pay 


An estimate of the national balance sheet at 
the close of the fiscal year 1919, as presented 
to Congress in the annual yeport of Secretary 
of the Treasury William G. McAdoo: 


Fiscal Year 1918 


" wT = > “e ~ > 
Balar n the Treasury June 30, 1917. $1,119,764,531.68 


Settlement warrants, coupons, and 
checks outstanding............ 52,781,170.61 
Balance in the Treasury June 50, 
1917, free of current obligations. .*$1,066,983,361.07 
Add— 
Estimated ordinary 
receipts ese . .33,886,800,000.00 
Estimated Panama 
Canal receipts.... 7,000,000.00 
Estimated public 
debt receipts...... 8,686,932,800.00 
————————— _ 12,580, 732,800.06 
ee re Sr ecesecoececseses $13,647 716,161. 07 
Deduct— 


Estimated ordinary 
disbursements. . . ¢$12,316,295,233.00 
Estimated special 
disbursements.... 
Estimated Panama 


6,115,000,000.00 


Canal disburse- . 

WIUMED 2. cv teeseds 23,593,000.00 
Estimated public 

debt  disburse- 

eer eer $21,051,732.00 


-—--——_--—- —- --- 1§,775,919,955.00 
Estimated deficit in general fund 
June 90, 1018......:... cosccesse $,128,203,1793.03 
Estimated additional edeotnt of money to be pro- 
vided, including $600,000,000 working balance, $5,- 
640,000,000. 


Fiscal Year 1919 


Estimated ordinary receipts............ 
Estimated Panama Canal receipts...... 
Estimated public debt receipts.......... 


$4,090,015,000 
7,700,000 
1,078,345,460 
rere . $5,176,060, 460 | 
Estimated ordinary dis- 
bursements . .*$12,701,838, 980 
Estimated Panama Canal 


disbursements 25,000, 000 









Estimated public debt 
di sements ......e.6 79,195,460 
—_—_—————- 12,504,024,440 
Estimated excess of disbursements, 
Se Se ee . $7,627,973,980 
*The balance in the Treasury of. $1,066,983,361.07 


includes $100,661,023.24 disbursing officers’ credits, 
one deducting outstanding checks, and is free of all 
current obligations, the entire amount being available 
for the future expenditures of the Government 

tExclusive of cost of or interest on any loans that 
may hereafter be authorized. 











terest and flotation expenses to make up 
the balance. 

In the words of Mr. McAdoo, introducing 
his report, “ America’s entry into the Euro- 
pean war, April 6, 1917, brought the country 
face to face with unparalleled and unusual 
financial problems, both in their variety and 
their magnitude,” yet it is neither of variety 
nur magnitude that Mr. McAdoo proceeds 
to speak. Of the country’s success in meet- 
ing the demands he outlines the Secretary 
entertains no doubt, but asserts that “‘ What 
is of superlative importance in the readjust- 
ment that must take place is that our people 
shall be impressed with the necessity of 
economizing in the consumption of articles 
of clothing, food, and fuel, and of every 
other thing which constitutes a drain upon 
the available supplies, materials, and re- 
sources of the country. Everything wasted 
now is nothing short of criminal. So far as 
I have been able to observe, the American 
people are not sufficiently aroused to the 
necessity of economy and of saving in this 
really serious time, not only in the life of 
America, but of the nations of the world. 
Up to the present there has been a relatively 
small denial of pleasures, comforts, and con- 


veniences on the part of the 
He is drawing 


upon the general store of sup- 
plies in th untry with almost 
eedom ase before 
America into the war. 
Thi ntinue without 
serio the nation 
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How Part of the War Bill Will Be Paid 
Estimates Place Number of | Number of Personal Income Tax Returns for Taxable Year 


Those Paying Income Tax 
in 1918 at 6,350,000, With 
a Return of Approximately 
a Billion Dollars 


which ended last June 30 
collected $179,572,887.86 in 
corporation income taxes and $180,108,340.10 in in- 
dividual income taxes, a total of $359,681,227.96. In 
the present fiscal year, which e aie on next June 30, 
the Government expects to receive $1,250,000,000 in 
nearly as much more in 


OR the fiscal year 
the United States 


excess-profits taxes and 
income taxes, the latter due to the new war in- 
heavy imposts on large incomes, 
ions which are expected to 


come tax with its 
and its broader provis 
reach 6,350,000 persons. 

How this huge tax of more than $2,000,000,000 
will be distributed among the people and the States 
in which they are resident cannot be determined 
now, but in the annual report of Daniel C. Roper, 
Commissioner of Internal Revenue, are included 
charts and tables showing the number of income re- 
turns made in the taxable year ending last Dec. 
$1, segregated into thousands, and the distribu- 
tion of the corporation and individual income tax 
of 1917 by States and Territories. 

Following is a table showing how the individual 
me tax was divided among persons with in- 
8 ranging between progressive limits: 

NO. OF 


INCOM® CLASS RETURNS 


$3,000.00 to "$4,000.00 74,066 
3,000.00 to 4,000.00 11,066 
4,000.00 to 5,000.00 72,027 
5,000.00 to 6,000.00 52,029 
6,000.00 to 7,000.00 36,470 
: 7,000.00 to 8,000.00 26,444 
8,000.00 to 9,000.00 19,959 
9,000.00 to 10,000.00 15,649 
10,000.00 to 15,000.00 45,305 
+ - 15,000.00 to 20,000.00 22,621 
, 20,000.09 to 25,000.00 12,956 
' 25,000.00 to 30,000.00 8,055 
‘$0,000.00 to 40,000.00 10,068 
} 40,000.00 to 50,000.00 5,611 
] 60,000.00 to 60,000.00 3,621 
} 0,000.00 to 70,000.00 2,548 
’ 70,000.00 to 80,000.00 1,787 
80,000.00 to 90,000.00 1,422 
90,000.00 to 100,000.00 1,074 
100,000.00 to 150,000.00 2,900 
150,000.00 to 200,000.00 1,284 
200,000.00 to 250,000.00 726 
250,000.00 to 300,000.00 427 
800,000.00 to 400,000.00 469 
400,000.00 to 500,000.00 245 
500,000.00 to 1,000,000.00 376 
1,690,000.00 to 1,500,000.00 97 
1,500,000.00 to 2,000,000.00 42 
2,000,000.00 to 3,000,000.00 34 
3,000,000.00 to 4,000,000.00 14 
4,000,000.00 to 5,000,000.00 9 
§,000,000.00 and over 10 
Total 429,401 

qReturns filed by women making sep- 
arate returns from husbands......... 7,635 


Total number of personal returns filed. 437,036 


RECAPITULATION 

Married or heads of families......... 355,107 

Married women making separate re- 
turns from husbands........-cseee+s 7,635 
es occkee ceabcceseeute ae 47,461 
pi seaneneesasaeses - 26,833 
Total 437,036 
*Nontaxable. Specific exemption exceeds net 


income. 

+The net income of both the husband’s and 
wife’s returns were combined and counted as one 
return in its proper income class. 

It is worthy of note that this record shows ten 
persons possessed of incomes equal to or in ex- 
cess of $5,000,000, nine with incomes of from 
$4,000,000 to $5,000,000, fourteen receiving sums 
within the next lower range of $1,000,000, thirty- 
four getting from $2,000,000 to $3,000,000 yearly, 
and forty-two receiving between $1,500,000 and 
$2,000,000. More than 200 incomes are in excess of 
$1,000,000 

Attention should be given to the fact that the 
table dees not record equal increases of income, but 
after noting each successive thousand as a new 


ee 1 


5 10 15 20 25 30 


$3,000 t« 
$4,000 
3,000 to 
4,000 
4,000 tc 
5,000 
5,000 to 
6,000 
6,000 to 
7,000 
7,000 to 
8.000 
8,000 to 
9,000 
9.000 to 
10,000 
10,000 to 
15,000 
15,000 to 
20,000 
20,000 to 
25,000 
25,000 to 
30,000 
30.000 to 
40.000 
40.000 to 
50,000 
50,000 to 
60,000 
60,000 to 
70,000 
70,000 to 
80,000 
80.000 to 
90,000 
90,000 to 
100,000 
100,000 to 
150,000 
150,000 to 
200,000 
200,000 to 
250,000 
250,000 to 
300,000 
300.000 to 
400,000 
400,000 to 
500,000 
500,000 to 
1,000,000 
1,000,000 to 
1,500,000 
1,500,000 to 
2,000,000 
2,000,000 to 
3,000,000 
3,000,000 to 
4,000,000 
4,000,000 to 
5,000,000 
5,000,000 
and over 





Ended Last Dec. 31, Segregated by Thousands 





33 40 45 50 55 60 65 








class it jumps from $10,000 to $15,000, making only 
a single class of this range of $5,000. Under the 
column recording the number of returns filed, there- 
fore, the figures do not decrease steadily as would 
be the case if each degree of income were noted. 
A total of 45,305 is given as the number of returns 
made by persons possessing incomes ranging from 
$10,000 to $15,000, and it can be seen that if this 
group were divided into $1,000 classes there could 
be few more than 9,000 persons in the average 
group, a number of which would take its place pro- 
portionately below the 15,649 who receive incomes 
of from $9,000 to $10,000. The first figures of the 
table are also confusing until it is noted that spe- 
cific exemptions removed all but some 11,000 tax- 
payers from the initial group, which in number is, 
as it should be, larger than the group receiving in- 
comes of from $4,000 to $5,000. 

The tables showing the distribution of the cor- 
poration and individual income taxes by States and 
Territories are dentate on the he Svein pages and 





OME of the Interstate Commerce Commissioners 
are always looking for a sinister explanation 
of the railroads’ unpopularity among investors. 
Mr. McChord asked Mr. Vanderlip why the banks 
had made a wholesale assault upon railroad securi- 
ties, The obvious and unescapable explanation of 
the declining prestige of railroac credit is not 
enough, There must be a moneybund, stock mar- 
ket, backstairs plot. It is obviously in no way the 
commission’s fault that the railways are doing bad- 
ly if some one can be found to suy that the’ big 
banks are undermining their standing. 


HE tape tells. different. things to ditheremt- 


men, 
BM ant ve + 


serve to mark at a glance those States wherein lies 
the wealth of the country. The smallest individual 
income tax was paid by Nevada, with a return of 
only $1,119.08, and Alaska, with an individual in- 
come tax of $11,953,48, paid only $49,132.34 in cor- 
poration income taxes, the lowest recorded. 








Our 
Tax Department 


has available for distribution 
among investors the following tax 
literature: 


1—Tezt of the law F 
—Analysis of law 
3—Analysis of law 
(as applied to non-resident aliens) 
4—Income Taz Chart 
5—Pamphlet of examples 
showing application 
of law 
One or more of above booklets 
will be sent upon request 
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National City Bank Building 
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THE ANNALIST 


Federal Railway Loan Only an Expedient 





It Cannot Take the Place of Ade- 
quate Freight Rates, Says Sam- 
uel Rea—Warfield Proposes Tax 
to Equalize Increase of Rates 


HE life insurance. companies of the United 

States hold railroad securities representing the 
investments of 33,000,000 policy holders. Exclusive 
of the banks, the insurance companies have the 
largest financial interest in the railroads of any 
of the country’s institutions; their investment is 
$1,500,000,000. Decrease in the value of railroad 
securities affects not only the welfare of the com- 
panies themselves, but the financial welfare of the 
33,000,000 policy holders and their families. In 
other words, the insurance companies may speak of 
railroad matters in the interest of perhaps two- 
thirds of the population of the United States. 
Therefore, the insurance companies believe that 
the Government should pay heed to their opinion 
of the transportation situation. 

It is the belief of the Presidents of the life in- 
surance companies that the welfare of railroad 
securities will be best served by the Government’s 
not taking over the railroads as a war measurc, 
but by their continued operation by railroad men, 
with the financial assistance of the Government. 
In other words, they believe that railroad men will 
make a better job of running the roads than the 
Government can. It was with this idea in mind 
that the Association of Life Insurance Presidents 
at its convention in New York, taking cognizance 
of the crisis at Washington with regard to the 
railroad situation, addressed to the Government 
these suggestions as representing the wishes of the 
life insurance companies of the United States: 


1. The important first consideration to be 
borne in mind is that approval by the Interstate 
Commerce Commission of the pending application 
for advanced rates must be a condition precedent 
to any plan. 

2. Following this, the better alternative is to 
suspend the Anti-Trust act and Section 5 of the 
Interstate Commerce act during the period of the 
war and until further action by Congress. 

3. Government loans should be made for 
capital purposes under proper safeguards. 

4. Operation should be under supervision of a 
properly constituted committee of the railroad 
officials themselves, which committee should have 
centralized authority from Congress. 


A copy .-. these suggestions, which were offered 
Ly Judge William A. Day, President of the Equit- 
able, and adopted in the form of a resolution, was 
sent to President Wilson for his consideration. 
This action was taken after the life insurance 
Presidents had listened te an exposition of the rail- 
road situation, written by Samuel Rea, President 
cf the Pennsylvania Railroad, and read by A. J. 
County, Vice President of that system, and to an 
argument by S. Davies Warfield of Baltimore, 
President of the National Association of Owners of 
Railread Securities. Prior to presenting Mr. Rea’s 
message, Mr. County said on his own-behalf of the 
recommendations made to Congress by the Inter- 
state Commerce Commission on Dec. 5: 


CANNOT TRIFLE LONGER 

“TI cannot yet accept the view that these recom- 
mendations are an edmission that the commission 
has not the requisite courage to grant adequate 
rates, and that this is another demand that the 
railroads make bricks without straw eventually to 
force the Government to take over the railroads, and 
guarantee e fair return. If the fair return is al- 
lowed, no guarantee is required. I interpret these 
recommendations as # serious attempt, long de- 
ferred, to strengthen the railroads and improve 
their credit, and to provide at last a responsible 
system of public regulation. The situation cannot 
any longer be trifled with, without great detriment 
to the nation.” 

Mr: Bea began his message by reminding the 
insurance men that they were truatecs for the 
most numerous class of owners of railroad securi- 
ties and, therefore, should feel a most vital inter- 
est in what was happening to the railroads. His 
paper then said: . 

“TI have no desire to place undue emphasis upon 
upon the present situation, but, at the same time, 
I see no good reason why we should attempt to 
deceive ourselves as to the facts, or maintain si- 
lence regarding them. Fer the present conditions 
of the railroads of this country, the fundamental 
causes, in my belief, lie in influences which have 


-- been silently, but intensively, working for.a number . 
“i ..") @@ qenta, “They, have been sccentuated and ag... 





bia @ “+ > 


gravated in their efforts by the stresses of war. 
These latter we must regard as inevitable, but 
nevertheless I am confident that they would now 
be borne with far greater facility had the regu- 
lative efforts of the last decade resulted in strength- 
ening and upbuilding, instead of weakening, the 
economic basis of railroad traasportation. 

“ As one of the chief of these underlying causes 
which have been sapping our resourees of trans- 
portation, I would name the continued failure to 
provide an adequately remunerative basis of rates. 
The direct effect of this error has been to make 
it difficult to raise and sustain sufficient capital 
for the improvements and extensions which are 
sorely needed. In the mania for restricting the 
charges for transportation, the financial possibility 
of permanently maintaining quality of service 
seems to have been overlooked. Aside from mili- 
tary considerations, we, in the railroad industry, 
know from personal observation that what the 
public and industries need is service, rather than 
the saving of a fraction of a mill per tone mile. 
We know that there are many shippers in this coun- 
try today who would ‘gladly pay more than the es- 
tablished rates to have their commodities moved 
promptly and regularly. 

“ Therefore, I ask, should railroad companies be 
compelled to wait until their plight becomes elmost 
desperate before relief is granted? That is a costly 
and weak policy, and it,is detrimental to the coun- 
try. How can we expect the railroads to do their 
full duty to the public and to the Government in 
the present time of stress if we are not conceded 
some credit basis? Larger terminals are needed, ad- 
ditional equipment and more tracks are urgently 
required; but how are we to get them? 

“It cannot be said that the Government, having 
the first call on the money market, alone prevents 
the roads from raising capital. They were unable 
to raise it in sufficient amounts and on terms 
which could be borne before the war. Capital stock 
issues by the railroads have been and are impos- 
sible. Long-term bonds were sold in small amounts, 
and then short-term paper was resorted to. Many 
roads were unable to raise needed funds by any 
expedient, because their credit basis was gone. 
So facilities could not keep pace with public de- 
mands. 


LONG-SOUGHT RELIEF 


“The railroad managements, feeling their re- 
sponsibility not only to the owners of these proper- 
ties, but also to the public, to furnish a high stand- 
ard of transportation service, have made strong 
efforts in the last seven or more years to obtain 
relief through an increase of rates. Labor, mate- 
tials, supplies, and taxes have been mounting pro- 
digiously for at least a decade, and since the first 
months of the war the rise has been almost perpen- 
dicular. It is true that Government price-fixing 
has stopped the upward tendency of some commod- 
ities, but the checks have been applied at very high 
points, while on labor and taxes there seems to be 
no limit at ail. Then there is the confliet between 
our Federal and State laws and commissions, 
which causes continued confusion, and is especially 
hurtful when we do not have co-ordinate action on 
rate increases. I have no desire to criticise State 
or Federal regulation, but the responsibility for 
railroad credit must be lodged somewhere, and as 
about 85 per cent. of railroad revenues are derived 
from interstate commerce, I want to see the Inter- 
state Commerce Commission primurily made re- 
sponsible. 

“What I have said serves to illustrate some of 
the difficult conditions uid2r which we are con- 
ducting our business, and while giving you plaia 
facts I do not want to convey the impression that 
the railroad situation is hopeless or that the credit 
of the roads is entirely crippled. Such is not the 
case. Their credit can be sustained and their use- 
fulness increased through the adoption by the regu- 
lating authorities of a responsible and unified policy 
of fair treatment in the matter of freight rat-s. 
The Government is allowing reasonable prices and 
profits to industry; why not to ‘he cailroads? 

“ Such a policy, and net the oan of Government 
credit, would, under normal coxditio is, be a perma- 
nent solution for the problem of railroad credit. 
I do not wish to be understood as saying that a 
Government loan might not be a desirable expedient 
if, under war conditions, the entire capite! market 
is to be absorbed by the Government. But it should 
be regarded as an expedient only, justifiable, if at 
all, as an emergency measure. Government finan- 
cial sid is not a new thing and it would not be a 
gift. Railroad revenues would have to be made 
large encugh to earn the interest and their credit 
sound enough to repay the principal sum. These 
obligations would constitute # first call on the re- 
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The Nation Faces Its 
War Task Unalarmed 
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gestions during the session of the Congress which 
will be of a constructive as v a regulatory 
nature. It may also becor to concert 
some constructive measu hich essen- 
tia: credits may be provided 2 industries 
and enterprises in the cc al to the ef- 
ficient and successful cond ar.” 

It is the hope of man en that they 
may fall into this last cz t to the exe 
tent of receiving from the Ge assistance 
in the shape of loans wi able them to 
renew their equipment and to r 1 their prop- 
erties at the top notch of eff , even though 
they regard a Government loan merely as an expe- 
diency and not to be considered as taking the place 
of an adequate freight rate. Ab all else they do 


he lines for the 

nany others, 
> of a Govern- 
ent ownership. 


not want Government operation ¢ 
duration of the war, believing 
that this, even more than the is 
ment lean, is a step toward Go 


Yet, in a special report to ngress, the | iter- 
state Commerce Commission, lea y the rai! eads’ 
request for an increased freight rate still unsectied, 


e of two selu- 
acknowledg- 


proposed Government operati« 
tions ef the railroad troubl 4 


ing that war altered conditi der which the 
railroads, conceived in compe ad developed 
under it, the report asse 

“Since the outbreak of the Europe and 
especially since this count 1 into that 
war, it has become increa that unifica- 


during the 
their fullest 
and welfare. 
like t jua], from the 
Win the war. 
two ways, 


tion in the operation of our 
period of conflict i ind 
utilization for the nationa 
They must be drawn, 
pursuits of peace and } 
This unification can be effected erof 


and we see but two. The ition as a unit 
by the carriers ther alternative is 
operation as a unit by t during the 
period of the war as a wa inder the war 
powers vested in him by the ‘ 1 and those 
which have been or may be f ad by the Con- 
gress.” 

The situation, which ha 1e of the most 
perplexing of the nation’s w > problems, has 
been taken up by the President, a ; he, proba- 
bly, who will make the ulti as to now 


the roads are to be operated 
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Corporation and Tidividual | Income Tax for Fiscal | Year Erided: June 30, 1917 


States 
Alabama 
Alaska 


ATIZONA o-cccecseccccscceseses 


Arkansas 
California 
Colorado 





Corporation 
Income Tax, 
1 Per Cent. 
$50,924.42 
4,721.69 
45,206.84 
81,093.88 
912,840.42 
319,075.84 


nd Territories. 
ooccccccees 





Connecticut 375,981.52 
Delaware aadace 27,401.81 
District of Columbla 71,851.57 
Florida 8,002.51 
Georgia °44,668.01 
Hawali ..cscsses 74,313.70 
Tdaho ....cees« 40,284.00 
Illinols ..... P 1.440, 225.68 
Indiana ..6.+6.++ 269,417.19 
TOWS cccccecces 134,464.43 
Kansas ‘ 329,375.98 
Kentucky ‘ 155,415.95 
Louisiana 20,695.01 
Maine 165,097.23 
Maryland t 
Massachusetts ...... * 

Michigan Se egeseseec dence 

Minnesota ° 

Mississippi e 

Missouri .... 

Montana .....«.+. 

Nebraska eccee 

BEE, occcceccecec 

New Hampshire ... 

New Jersey é0<s 418,011.12 
New Mexico cose 8,391.90 
New York ....... ° 4, 704,683.72 


North Carol 
North Dako 
Ohio .....+. 









70,261.87 
29,509.63 
1,011,223.22 


IMM «seese 
RM wceccecsecs 


Oklahoma 02,517.48 
OreBon «....-eeves 68,820.40 
ennsylvania .....6..+. 1,380,191.49 
ode Island 108,318.14 

th Carolina 55,278.73 

th Dakota 25,642.96 
nessee ecee 98,448.72 
MAS «.-0- owe ° 476,773.20 
Utah 51,845.14 
Vermont ...... . 20,188.60 
Virginia ... 582,811.76 
Washington 204,836.69 
West Virginia 104,118.70 


Wisconsin 
Wyoming 


57,657.61 


26,740.83 








Total $18,055,322 
Collections for fiscal eat 
ended June 30, 1916 6, 653,594.18 
fInclude $55,256.8 
ip compromise eer Is rest t 
al iax 
States and Territories 2 Per Cent 
Alabama $135,126.09 
Alaska .. esse 6,871.84 
Arizona . 101,066.34 
ATKANSES  ccceece 109,869.47 
California e 1,748,836.76 
Colorado 385,776.84 
Connecticut 851,107.32 
Delaware ° $24,273.03 
District of Columbia 619,931.85 
Florida 121,898.74 
Georgia 190,226.55 
Hawaii 58,580.24 
Idaho 61,925.78 
Illinois 4.108,587.61 
Indiana 917.69 
Iowa » 279.57 
Kansas 26,784.96 
Kentucky 2 068.81 
Louisiana 146,618.99 
Maine 177,836.03 
Maryland 845,525.91 
Massachusetts 924,012.26 
Michigan 1, 105,394.02 
Minnesota 674, 41.46 
Mississip} 1 44.41 
Miss« s 12 
Montana ) 
Nebraska 40) 
Nevada 71 
Kew Hamps! 152.57 
New Jer 9,410.02 
New Mexico 13,425.12 
New Yor} 67.4 
North Carolina 1,471.88 
North Dakota oo4 
Ohio 109,609.20 
Oklal 14,466.51 
Oregon 187,047.85 
Pennsylvania 6.104.343.91 
Rhode Island 379,450.47 
South Carolina ° 45,032.97 
South Dakota .....«..- 38,194.81 


Tennessee 
Texas 
Utah 
Vermont 
virginia 
ashington 















ing 
ine Isl 


SR Vireimie <.ccceccecss 


280,912.53 

811,408.45 

78,152.18 

eccecseces 79,386.25 
eee ; 357,000.22 
362,973.00 
178,945.74 
455,069.45 


ands 


Corporation I 


48 $161,027 


rely 





Gerperathn 


Income Tax, 


2 Per Cent. 
$832,591.19 
144,058.08 
591,040.94 
273,170.63 
5,136,638.99 
1,469, 266.88 
3,489, 177.95 





506,951.7 
288,357.38 
972,458 


835,027 


176,898 
12,915,835 
1,985 
1,116,7 
2,019,425. 
1,083, 
1,044, 

648,867 
1,207 ,26 
8,272,010. 
5,597.6 
4,150.7 

204, 205 
4,291 

600,7 

(06, 






521.92 
493.46 
214,745.87 
4,822,207.29 
290,952.78 
41,711,563.14 
1,159,481.99 
188,607.23 
11,858,440.75 
2,134,583.00 
836,451.79 
22,811,106.75 
1,230,901.87 
438,967. 
156,028. 
841,485. 
2,124,629. 
1,005, 947.07 
163,970. 19 
1,248,419. 62 
977,503. 70 
1,348, 722717 
2,454,573 
157,474 


73, 


457.37 










77,986.03 





*$179,572,887.86 


Tax 
Total of 


Income Tax 
Collected. 

$887,906.92 

49,132.38 








Individual 
Corporation Income Tax— $20,001 to 
Normal, 
1 Per Cent. 1 Per Cent. 
$18,824.01 
6,387.40 


1,280.72 


$50,000, 


$1,344.89 


$50,001 to 
$75,000, 


$1,500.00 
750.10 
135.18 


20,796.61 
578.69 
3,670.03 
1,225.97 
3,619.21 
896.04 
4,191.61 
500.00 
1,500.00 
40,481.64 
734.14 
500.00 
68.54 


500.00 
1,770.69 
148.97 


637,893.92 10,196.55 718.85 

506,310.84 40,203.10 1,006.62 

6,147,289.14 137,058.25 22,677.49 

1, 789,597.94 42,835.42 1,515.02 

3,872,638.48 118,355.80 3,212.36 

2,791,067.72 8,731.59 092.17 

579,311.46 91,968.31 » 355.68 

827,655.04 5,685.96 650.59 

218,831.39 105,087.06 4,571.55 

909 0,516. 58 19,427.07 1,286.42 

19,087.45 1,995.62 

7 19 80,875.77 

64,724.59 1,158.92 

31,887.05 1,657.54 

29,077.88 473.08 

20,369.71 8,778.89 

1,269,121.11 46,558.12 1,083.09 

815,750.20 4,536.38 1,924.04 

1, 401,954.27 60,397.30 1,958.47 
%,320,716.63 309,534.94 


6,565,769.68 
4,618,464.76 
246, 829.88 
4,596,170.35 
776,719.99 
779,615.94 
75,423.06 
283,987.07 
5,250,581.86 
890,184.14 
46,566,051.90 8,784 
1,232,609.138 
218,771.77 
12,873,403.13 
2,231,486.18 
406,931.70 
e- 2 oo 266.386 
839,290.50 
“aaa 17 


116,734. 
95,594. 
7,317 
280,129.51 
28,865.42 
7.46 
791.19 
3,389.48 
149,792.18 
170.20 
522.78 
5,858. 
7,172. 
220,771 
45,077 
28,734. 
601,937 
46,268. 
19,806. 


12,8 


-60 


-92 


76 


25 415.04 





73 4 
13 8,752.78 
23 612.02 


7,304.33 
8,276.38 
1,662.66 


2,820.97 
736.07 
74,532.93 
386.08 
282.08 
29,650.25 
6,364.53 
12,769.08 
234,197.67 
1,100.93 
610.86 


ot 
76 
75 


36 


92 


182,248.15 8,675.70 ee 
942,090.87 18,178.19 3,012.53 
2,611,153.93 86,374.73 18,385.09 
1, 148,676.94 14,140.10 1,720.92 
184,547.33 2,202.45 920.84 
1,837,125.64 33,231.59 1,691.19 
1, 187,702 79 27,402.55 10,358.67 
1,460, 908.97 16,309.17 2,451.88 
2,716,523.54 85,487.10 6,065.65 
184,694.47 4,531.28 65.90 


$7, 














4,706.01 ; : 
17,500.00 17,261.41 
10,324.53 8,000.00 
21,965.36 22,508.14 
14,548.31 8,000.00 
53,645.83 46,692.68 

eo 


700,990.66 


$529,374.81 





36,335.40 
35,597.34 
53,148.98 
25,865.19 
81,358.03 


17,129.13 
21,805.72 
9, 71. 56 





507.56 
514.64 


5,623.67 
73 


31 


148,802. 





$389,682.87 





54,524.47 
28,411.82 
58,593.20 
14,824.66 
46,546.17 








$59,742,2 








for fiscal year ended June 30, 1916.. 
combined returns on net incomes of $20,000 to $200,000, taxed. at ' inensesing rates ranging from 1 to é 
15,094.50 of unassessed penalties, interest, &c., and accepted offers In compromise. 





230.89 *$36,363,894. “A $6,241,607. 10 $5. 196,876.83 $12, 969,686.27 994,501,2 





2 Per Cent. 


$75,001 to 
$100,000, 
8 Per — 


$1,259 


cise 


~1,842.41 


750.00 


650.29 


750.00 
176.02 





Yndividtial Income Tax, (Act of Oct. 8, 1918.) 


$250,000, 


56,149.46 

2,683.11 
18,055.84 
26 


50 


2,005. 
12,598 


29,804.08 


1,451.76 
6,334.27 


6,206.43 107,254.17 
750.00 1,704.30 
24.69 
307.56 
745.33 Sees 
3,000.00 9,428.22 
15,001.21 36,775.76 


22,958.62 

12,343.91 
8,321.45 
2,030.65 


750.00 


6,332.64 


139,988.45 


32,117.79 
>, 915.83 
6,593.12 
£3,619.13 
2,259.00 





15,585.95 
447.27 
750.00 


8,621.33 
2 248.16 


$389,855.00 


44,152.67 


40,305.76 


96,899.12 
38,775.60 





2,659.01 
7,035.56 
1,190.71 


307 ,237.53 


95,710.65 
11,837.66 
18,319.20 
44,763.78 
6,640.85 


23,236.11 
12,000.00 
4,580.28 


$1,206,6°4.08 





$100,001 to 


4 Per Cent. 








Exceeding 
$500,000, 
6 Per Cent. 


eeteece 


$250,001 to 
$500,000, 
5 Per Cent. 


@teeeere 
teeee 


$12,838.33 $17,544.50 


25,000.00 3,978.48 


48,008.06 59,790.14 
6,929.57 


80,916.1 23,099.42 


91.70 
736.88 


83,439.85 


217.04 
319.5 


21,482.02 





701.01 cece 
1,181.51 


6,039.36 


13,781.86 * 24,948.45 


452,811.02 668,604.82 


51,680.59 100,677.72 
6,422.70 
2,756.07 


20,891.52 


37.63 


1,407.40 


8,082.13 


11,881.41 


$859 410 ls 

















*56,993,657.98 23,995,777.28 6,001,775.71 4,071,361.94 3,623,472.62 10.926.326.15 6,398.858.64 12.647,862.91 ** 
Individual Income Tax (Act of Sept. 8, 1916.) 
Alaskan railroad. *Include totals respectively of $490,108.01 and $340,063.80 of unassesse@ penalties, interest, & r 
of $176,453.07 and $237,191.38 of unassessed penalties, interest, &c., and accepted offers in compromise 
Net Incomes 
$20,000 to $200,001 to $250,001 to $300,001 to $500,001 to $1,000,001 to $1,500,001 to Exceeding 
$200,000 250,000, $200,000, $500,000, $1,000,000, $1,500,000, $2,000,000, $2,000,000, 
1 to 6 P.C, 7 Per Cent. 8 Per Cent 9 Per Cent 10 Per Cent. 11 Per Cent. 12 Per Cent. 13 Per Cent fotal 
$42,563.97 a $175,690.06 
1,944.71 AP ee ‘ 8,836.55 
65,298.05 $10,500.00 $6,085.70 $5,546.62 188,771.71 
24,427.80 506.80 a nee want 3 es 135,836.58 
1,224,012.20 140,367.34 108, 322.89 222,998.85 £111,995.24 $19,818.35 8,576,591.56 
306,454.66 41,454.92 33,371.20 102,962.56 86,726.27 53,414.94 ; 1,010,161.39 
992,803.56 107,854.92 82,914.56 168,668.06 163,639.37 160,000.00 $152,004.17 2, 820,395.58 
503,857.68 138,496.31 129,939.44 ey 624.42 480,079.96 79,571.38 ,651,553. 
349,717.94 24,194.92 18,530.87 1,323.98 10,708.03 ecese “a 1 064,452.49 
34,982.09 5,253.66 4,000.00 aaienas 50,000.00 55,000.00 9,835.97 5.74 299,009.87 
86,761.84 3,500.00 4,000.00 18,000.00 50,000.00 211.16 355, 701.56 
232,872.19 12,667.78 10,744.24 25,869.11 340,733.56 
42,989.87 8,074.46 8,000.00 17,460.90 : 138,451.01 
3,088, 527.66 463,348.87 76,228.58 930,243.76 822,064.02 528,904.57 211,443.61 46,301.17 10,577,297.59 
434,825.43 546.40 5.14 64,421.87 50,000.00 21,713.84 1,163,143.76 
144,169.04 7,000.00 90 : : 498,827.67 
164,654.85 18,654.90 4 18,000.00 1,349.92 36 6,268 99 
285,134.98 7,112.12 74 866.82 7 
154,290.91 14,253.92 .74 7,566.80 
498,500.78 16,132.21 7 6 821.73 
$883,029.12 41,911.88 45,642.83 144,946.15 153,851.60 110,000.00 19, 765.02 
250,254.01 14,219.14 85,658.20 829,106.57 667,723.07 88,202.76 60,000.00 174,018.14 LO 
47,04 8,355.62 17,415.47 255,986.85 54,591, 86 03,186.34 60,000.00 118, : ; 
39,853.27 60,44 6 54,537.98 127,508.40 65,953.79 11,487.6 ] 
8445.743.08 
77,236.51 847.52 4,559.84 106,595.29 108,901 01 49 815.78 
86,546 769.38 14,514.61 16, 885.8 254,157.02 
283.74 000.00 8 000.00 15,217.1 $4,519.18 
17. 279.29 14,506.45 
oSs4, Sl 10.00 11,183.80 10.0% 0.58 232 263.68 
24,022.28 668.71 90,482.8 405,657.17 83,519. $2,093.09 $554.97 O62 $85,479.99 
Z 623.0 1.363.81 71,921.21 
10,546.79 5,684.47 445,198.10 4,409.85 S,181,782.84 4 89.12 2,718,492.9% MK } 75,502,565.54 
10,363,09 $91.99 20,000, 00 73,184.69 132 2 93.00 4,570.57 
4.04 ~ 
5,848.31 4.31 272,915.65 55,616.49 678,269.77 64,256.27 272,285.71 1,279 
GS_995.04 60,003.80 10, 798.6 198,199.75 4,165.73 278,675.71 248,309.50 2,264,209.6 : 
674,907.55 11,000.00 10, 883.4 °1,701.20 7,243.94 
; 8,862 y 1, 237,609.64 608 6 587,476.84 13,292.50 7,090,113.50 S 
5,836.16 126,919 216,903.83 848.04 69,000.00 48,971.46 1, 802,753.75 
7,010.44 60,906.26 
113,399.51 45,205.25 
25,558.20 10,500.00 6,658.36 P 412 352.67 
66,736.06 40,251.52 29,111.27 76,832.35 149,207.46 9,241.88 60,000.00 965,014. ! 2,616,634.58 


164,032. 

345,118 

584,009. 

eeece 774,001. 
esepee 416,115.27 

1,116,878.58 1 
61,338.09 


$1,034,838.00 **$12 








Total. 
$24,695.23 
11,985.48 
11,559.04 
43,576.89 

3, 722.68 
49,914.52 
516.42 
14,798.52 
21,680.84 
5, 870.04 
254,076.33 
3,147.14 
38,260.96 
654.82 
.70L.76 
56,419.57 
31,912.92 
25,853.16 
50,291.79 


200) 








878.24 
325,639.74 
72,014.84 


9,259.02 








9,829.02 
470.45 
3,891.79 
1,119.08 
,301.70 
on 10.09 





968.02 
8,959.08 
331.60 
5,145.11 
17,311.31 
24,760.62 
37,407.44 
284.84 
,023.36 
947.63 


3.63 





oo 





21,250.71 


943,594.63 





4 129.11 
6,108.38 
231.58 
052,368.45 
149,376.63 
64.73 
$16,047.74 
R92 O02 

7 11.38 
1,952.37 
83,041.56 
404,405.45 
289.71 





406,37 
},238,351.01 


340,336.71 
26.94 


617,2 





6 per 


218.51 §7,531,899.76 $4,888,040.10 $16,146,850.90 ?$167, 


cent. 


787,089.39 





$809 393,040.44 
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Would Have War. Solve Land Pro 





Senator Harding Believes a Begin- 
ning Might Be Made in a “ For- 
ward to the Land”’ Movement by 
Providing Farms for Returning 
Scidiers or the Families Left 
Behind 


By WARREN G. HARDING, Senator from Ohio 
UT of the war situation is growing an appre- 
ciation that the land problem is.the most 
vital issue of the nation and one that must be 
solved. There is a feeling of unrest among the 
people that is sure to demand action. The people 
themselves may not know what are the main- 
springs back of that unrest, but students of the 
situation are coming to appreciate the fact that 
it is the home hunger of the human being that 
causes him to become an unnatural and danger- 
ous thing if he is without a home. I believe that 
America is called to meet the situation by making 
available to her citizens homes on the land. 
primal thing, the common 
Home ownership is the very 
foundation of permanency and stability in Gov- 
ernment. It is the desire to own homes that has 
brought to our shores those millions from Europe 
who had the ambition to adventure into.a. strange 





Home hunger is a 
heritage of mankind. 


country. Yet of th: gps families -in. the 
United States less than one-half live in" homes of 
their own, and less than one- thi rd in homes free 


from incumbrance. 

ipire of public 
ago we able to give to 
civil war an unlimited 
The percentage 
shown it- 


we had an e 
were 


But a century ago 
land. A half century 
soldiers returning from the 
choice of free lands for homes. 
of home owners was high, but ha 
self to be on a declining scale that long ago reached 
the danger point. The congestion in cities results 
in fierce discontent nerates conditions of 
thought that lead dangerously toward anarchy. 
The people themselves grope darkly for. a way in 
which these conditions may be- altered. They 
blunder and fail and lose their all. They do not 
and can not understand the difficulties in the way 
of intelligent action in the circumstances, Millions 
of dojlars from the savings of the poor are an- 
nually paid out in the purchase of farm land on 
the installment plan. It is rare that these efforts 
lead to success though this plan has been highly 
beneficial in the acquirement of city and village 
homes. Innumerable attempts are every year made 
to establish farm homes but rarely are these suc- 
cessful because the people do not know how and 
have no proper guidance. 


COLONIZATION THE REMEDY 


Yet the way to the solution is obvious and has 
been worked out by scores of nations reputed to 
be less progressive than our own. That way is 
a careful colonization of the people on the land 
through methods known to be right and sure to 
result in the permanent establishment of farm 
hemes. There are bills in Congress leading toward 
this solution. Bills introduced by Representative 
Crosser of Ohio, and by Senator Sheppard of 
Texas, point the way by suggesting that the Fed- 
eral Government go into the colonization busi- 
ness, not alone upon the lands which it owns, but 
through the purchase of tracts privately held. 
Senator Curtis of Kansas introduced a bill last July 
asking that Congress create a board “to develop 
a practical standard for rural colonies and to 
establish the same for dependent families and to 
make a national colonization survey.” 


since 


which ‘ge 


That this Government will be forced to take 


some action regarding the resettlement of land 
seems as certain as that the men in the British 
Army will no longer tolerate the ownership of the 
land of England for shooting preserves when the 
war is over. There «re intol 
isting as to the ownership of land in many nations 
which a manhood awakened to its rights by this 


erable conditions ex- 


war is sure to upset. World war has turned 
civilization into a flGid state, and new farms are 
sure to develop in the crystallization. 


- The need of a practical plan of rural organiza- 
tion is imperative. There is 


ownership can be secured to 


a way in which home 


the 


masses O1 Our 


people through private endeavor with Government 
co-operation. This ¢an be accomplished and still 
make the first payment within reach of all. The 


plans are well worked out. The moment a man 
becomes a home owner he ceases to be a disturber. 
He is a stabilized citizen. No argument of this 
point is necessary. No matter how small the first 
peyment on the land may be, when a deed with a 


large gold seal is delivered, the psychological ef- 
fect is immediate and -the holder of the deed is 
thereafter in favor of law and order. When the 
radical element, composing workmen in Russia 
representing 15 per cent. of the population, turned 
to the great mass of peasants who, by dint of sav- 
ing and deprivation had secured small land hold- 
ings, they met a great immovable check. This 
body of holders of small tracts of land is the sal- 
vation of Russia and will eventually create a stable 
Government. 

There is no question of the advisability of tak- 
ing up the task of getting the people properly lo- 
cated on the land. Th’s is now necessary aS a war 
measure, and doubly essential for reconstruction 
and as a guarantee of our national! future. The 
dependent families of soldiers, injured soldiers 
who will soon be coming home from the war, all 
those toward whose support the Government con- 
tributes, might, in accordance with the plan of 
Senator Curtis’s bill, form the first material for 
these experiments. This constructive work should 
not be postponed. 

When the armies return, they will represent 
millions of men of the better class. Their former 
ties of employment will be broken. Large per- 
centages of them would be willing and anxious to 
go on farms, if the farms were available, and be- 
gin to build themselves homes. Thus might they 
be converted into that best asset of the Govern- 
ment, the tiller of the soil, instead of going back 
nto the ranks of the mere wage earner. Prices of 
ts of the soil are likely to be high for 
r, before the depleted larder of 
the world i There could be no more 
favorable time for earning. from the land the 
money with which to pay for it. 


the produc 
years after the w 
restocked. 


THE MORMON EXAMPLE 


We should right now be considering the de- 
tails of putting those who desire rural homes upon 
them according to a plan that should be known to 
be economically sound. It cannot be done hit or 
miss without entailing much loss and suffering. 
Yet we do not need to look outside our own coun- 
try for successful examples of colonization, though 
it is true that commercial colonization in the 
United States has usually been a failure. 

The Mormons, however, built successfully, and 
Senater Smoot is one authority for stating that 
there is no reason for believing that the detailed 
plans I am attempting to crystallize into a reality 
should not succeed. The — is immediately 








raised that the Mermene hed the religious ele 


- ment in their colony building. Is there any reason- 


why other religious organizatiens should not train 
leaders for this rural work? It is very evident 
that religion is the greatest. cohesive power for 
such a group. A man who, for a quarter of a 
century, was a land agent for the Southern Pa- 
cific Railroad, told me that he was not particu- 
larly religious but that, from observing the Mor- 
mon colonies, gious element was 
most favorable to the colonization en- 


he believed a 


terprises. 

Another alarming co we face in this 
country is farm tenant the absence of 
adequate’ opportunity t nant to buy land. 
The cost of living g lay that many of 
our own people are a g g hungry. Be- 
cause there is not comp e it is not proved 
that famine is not an Many of our work- 
ing people f he ] have been in- 
sufficiently fed, and t ation is becoming 
daily more I necessarily to 


rate of wage, 
but rather to living. People 
are congregating more > in the cities all 
the time, becaus *n unattractive, 


lack of oppo1 


but not bec right sort of 
ce rap orgar attractive that 
the tendenc ection. 

The Fo maintained a 
registratio those who 
would like to g sgistrants were 
Imost without t e per cent. of 
them had had the United 
States or abroad. T ity had savings 
running fror r six hundred 
dollars wa f r a good start 
under the rig e men realized 
that they had 1 tarting as inde- 
pendent farn I iccess. Also, as 


independent t get the social 


and wanted for 
their childre y organiza- 
tion, and th ild spell suc- 
cess. They , but not in 
the Unit 

ORGANIZATION WEI tKED OUT 


eague has the ore 
; well worked out. 
my should contain 

arm the houses, 


This Forwatr 
ganization of tl 
It states: that t 
at least fifty 


barns, fences, wells, all ready for use. 
Five acres should be Agricultural imple- 
ments, a horse, a cow, pig nd chickens should 








Free Service 


We shall be glad to 
of this service in detail. 





to Those on War Duty 


© those actively engaged in the war service 
country and who are therefore obliged to give up 


direct supervision of their personal business interests, this 
company will extend the use of its trust facilit 

out charge, for the period of the war. 

This service includes acting as trustee under \ iry 
trusts, which may be revoked upon the make rn, 
the care and supervision of securities, and othe SS 
matters which a wise foresight dictates should be ed 


in advance of departure from home. 
explain the adva: 
It is offered in the 
tion that it will be of value and assistance 
and women in uniform whom duty call: 


Guaranty Trust Company of New York 
140 Broadway 


LONDON OFFICE FIFTHAVE.OFFICE PARIS OFFICE 
32 Lombard St, E. G Fifth Ave. & 43rd St Rue des Italie: &3 
Capital and Surplus . + $50,000, 00% 
¢ Tomes’ 
I.esources more than s $600,000,00 


tares 




















"™ : . : 7a 
if 








D Vas Sh bs ee 





< MA CRAG? 2g + oP A AE SF eee 
—_ 4 





Hundreds of Miilions 
Saved from Junk 


The Value of Scrap Metal Recovered 
Last Year Was $265,377 ,856 
—A Wartime Industry 


T took the great war to bring the junkman into 

his own. The transformation of the humble rag- 
and-bottle and old iron man of the care-free days of 
old into the modern captain of industry was com- 
menced by the Kaiser—although he probably did 
not know it—in 1914, and now, with most of the 
world in the struggle, and metal of any and all 
kinds the most vital necessity in carrying it on, the 
transformation is complete. Its historian is a 
statistician of the United States Geological Survey, 
and his tale is told in a recent pamphlet published 
by that Government bureau, entitled “ Secondary 
Metals in 1916.” Secondary metals, it must be ex- 
plained, are metals once worked up into industrial 
forms, worn out, thrown on the scrap heap, and re- 
claimed to another sphere of usefuiness—what are 
commonly known as scrap metals. 

The scrap metal trade in the United States, not 
£0 long ago, was on the outer fringe of respecth- 
bility. Only a year before the European war be- 
gan, a certain newspaper reporter, getting wind of 
a colossal scandal in the sale of various piles of 
junk fiom the Panama Canal Zone, and inquiring 
of a man in the trade, received the naive reply that 
he did not know anything about the story, but it 
was probably true, as there was only one honest 
man in the scrap metal trade, and he had retired 
from business some years before. 

That has all been changed, however, and despite 
the shoricomings of the theory of “economic de- 
terminism,” it appears that the chief factor in the 
rehabilitation of the scrap metal trade has been 
the increased price of metal of all kinds, which 
gain is a direct consequence of the war. The 
scrap meta! industry in the United States has in a 
few years grown to immense proportions, and there 
ure several influential and prosperous trade jour- 
nals, such as The American Metal Market, The 
Daily Metal Reporter, The Waste Trade Journal, 
The Metal Industry, and others, devoted entirely to 
its interests. 

“ The public,” says the United States Geological 
Survey writer, “ has been educated sufficiently to 
appreciate the importance of waste. The large 
mannfacturing plants, foundries, and smelters have 
inereased their facilities for segregating scrap 
thetals, and have also adopted methods for decreas- 
{ng melting losses. The use of magnetic separators 
has been largely extended.” 

Another interesting development of the new ef- 
ficiency in this industry has been the use of presses 
for making solid blocks, or briquettes, of the light 
metal scrap, shavings and bits of sheet metal left 
from punching, &c., by which enormous quantities 
of this metal, formerly thrown away, or melted 
down by very wasteful methods, is saved. As a re- 
sult of this general improvement, the amount of 
platigum, iridium, and palladium, formerly thrown 
on the national junk heap, recovered in 1916, 

amounted te about $4,000,000, and the value of old 
jewelry, worn-out teoth fillings, silver spoons, and 
other gold and silver scrap, fully $20,000,000, while 
iv both these respects 1917 will probably show even 
greater savings. 

These formed only a small part of the total in 
1916, however, and the same proportion will, doubt- 
less, hold true in this year. As a matter of record, 
the total value of recovered scrap metal of all 
kinds, in the United States, which in 1915 was 
$114,804,930—and this was so far ahead of any 
ether year on record that no comparison is possible 
=in 1916 more than doubled this enormous total, 
adding to the national wealth $265,377,856. 

Individual figures on various metals give even 
more striking examples of the economic importance 
to the nation of the once despised and humble junk- 
man. Thus in 1916 no less than 350,000 tons of 
copper, most of it contained in brass, once thrown 
on the scrap heap, was remelted and restored to 
usefulness, and this was some 123,000 tons more 
than ever before had been recovered, besides being 
equal to about 37 per cent. of the total amount of 
copper mined in the United States in the year. 
Moreover, 96,300 tons of lead—equal to 16.8 per 
cent. of the total mine production of the country— 
was recovered from the junk heap; 115,000 tons of 
zinc, equal to 16 per cent. of the amount of mined 
spelter during the year, and more than 17,000 tons 
of tin, which was equal to 24 per cent. of the tin 
consumption of the country. This last item is par- 
ticularly important, as the United States imports 
virtually all its tin, and this increased saving is 
eensequently so much clear gain for the whole i#- 
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~ Public ‘Debt Fahé 30, 1916, pany lune 30, ‘1917, ‘and 
Changes During the Year 
Te publie debt has increased still further since the assembling of the figures below. They do not 
take into account any indebtedness incurred since the close of the last fiscal year,. which, among 
other items includes additional Treasury certificates of indebtedness, the balance of the First Liberty 
Loan, that part of the Second Liberty Loan already paid in; and the War Savings Certificates which 
have been sold since their issue on Dec. 8, amounts which would swell the total by approximately eight 
billions more. “ 
INTEREST-BEARING DEBT 
Interest 
Title of V.oans. Rate. Outstanding Issued During Retired During Outstanding 
Loan of— P.C. June 80, 1916. the Year. the Year. June 30, 1917. 
i tone iets aewaod a+ De. 3 Sectcoaven. “ nccantesce $118,489,900.00 
ye eters . 3 63,945,460.00 jaskee cee a ee ak we thie oo 63, 945,466.00 
Consols of 1930.......... 2  686,259,550.00 ecccenes se $36,585,500.00 599,724,050.00 
Panama Canal, loan of— 
FORGING ccc ccccecs 2 54,456,980.00 es sesetae ° 5,502,800.00 48,954,186.00 
TEE "2c ct cance’ 2 yO ee a eee 8,927,600.00 25,947, 400.00 
A a py 3 i En ay Sf a eR Bia 9 Fai 50,000,000.00 
Postal savings bonds..... 21% 8,245,100.00 Si:FO6,GRO00 = a0 Se: 10,089, 760.00 
Conversion bonds........ 3 5,900,600.00 23,008; OCOD ae 28,894,500.00 
One-year Treasury notes. 3 4,390,000.00 27,362,000.00 4,390,000.00 27,362,000.00 
Certif. of indebtedness... a... Pe nase re ae 50,000,000.00  60,000,000.00 —.......... 
iy Sint. ns dcheckined i, Sf, chdenweane *468,205,000.00 394,123,368.00 761,306,032 .00 
Sl 6 Fs wekaneaensaets Sas penoaeners 400,000,000.00 188,448,900.00 211,551, 100.00 
Liberty Loan bonds...... an i). eteeanenee pm em ere 1,466,094, 476.61 
| Serer ty Pet ror $971,56 562,590.00 $2,436, 690, 654.61 $682,928,168.00 +$2,712,549,476.61 
DEBT ON WHICH INTEREST HAS CEASED 
ere eee 1-10 to 6 $151,610.25 50 - 4S Seer pert Ss cee vine $151,610.26 
Ne OE ane 6 5.0 47 4tae 6 Se a a ee ade tas aco aon 4'0 @ 950.00 
Texas indemnity stock... 5 20,000.00 Eevee seetar paseecees s 20,000.00 
eh Or Oe Cecachksoats 5 mpaun tee «si ~ Seceents ee Ri oasen ss © 2,000.00 
Five-twenties of— 
et cares Ae . 6 105,450.00 cv chased e cautions 9 105,450.00 
| ae 6 RGGGRGO - cescces cous Ehovsasess 14,000.00 
BD ka an $4 Oeeeaeen ° 6 19,850.00 errececese WES 6.4.0: o 0% 19,850.00 
Ten-forties of 1864...... 5 18,550.00 Seep. os Cities cece 18,550.00 
Consols of— 
Rh 20s okaanae amie 6 57,350.00 weeccceeee $200.00 57,150.00 
ET 2 s.5 @ b-aroscd 6 Great ae 6 93,750.00 covccccces is soph aa 93,750.00 
DEE. <cnaactestreets ns 6 9.90000 - seccce ovee eau be ah 5.5 4 9,900.00 
Loan of February, 1861.. 6 5,000.00 o+nnaae ove Gteastsccs 5,000.00 
Funded loan of— 
DE. weke So 444080 aks 5 22,400.00 Weeecsee on Sienasy cee ° 22 400.00 
1881, continued...... 314 50.00 eccocccoee meebieds ae 50.00 
Oregon war debt........ 6 Za  _* “ceescces ee ee 2,250.00 
Loan of— 
July and Aug., 1861.. 6 Peer re « . 15,050.00 
Do, continued ....... 344 1,600.00 ia'eh ctsecd eames 06 6h 1,600.00 
Loan of— 
BGGG (ABGRS)... ec cces 6 S.2eee.. » - eadeen sses Saris sock 3,100.00 
1863, continued ..... 3% ——ae |) -—téié«C SU gs e Gevdccces s 100.00 
July 12, 1862...:.... 2B ee... eanekan oce mata eonen 200.00 
Funded loan of-— 
DD accnek ed eae abe 41 ae sb tenees oes 2,000.00 20,950.00 
1891, continued ...... 2 ee ~. ~ cccwes ah. * ela woke e's 4,000.00 
Loan of 1904............ 5 MGEAGe- — se eccccus OS a ee ee ee 13,050.00 
Funded loan of 1907..... 4 519,650.00 ss cause eceve 13,550.00 506,100.00 
Certif. of indebtedness... Soy Sa ae ee 16 nee. sleet Se 12,775,600.00 
Treasury notes of 1861... 6 2,000.00 cacce eacce Eh 2,300.00 
Seven-thirties of 1861.... 7 3-10 Deen. - = -ssevce soca Siete es kr ou 9,350.00 
One-year notes of 1863... 5 30,250.00 wecccceece 50.00 30,200.00 
Compound-interest notes. 6 158,580.00 occcereece 170.00 158,410.00 
Seven-thirties of 1864-65. 7 3-10 ol eee oe iaienint.< oe 120,100.00 
Certif, of indebtedness... 6 Seeeeee—i(“(st:té hw es wc Ee gee oe 3,000.00 
Temporary loan ........ 4to6 ee - sevecaceda ° Grades osc 2,850.00 
Three per cent. certif.... 3 ae  ——=—é« es 4 ae 5,000.00 
Refunding certificates... 4 Des) .  ceonseeas P 500.00 11,560.00 
BD =a 5 o-ca'eak aces ane -  ~cbicecaes $16,470. 00 $14,205, 430.26 
DEBT BEARING NO INTEREST 
Old demand notes....... el De.  'wensuseeedh... e6esed<sc $53,152.50 
United States notes...... ee 346,681,016.00 $196,860, 000. 00 $196, "860. 000.00 346,681,016.00 
National bank notes, re- 
demption account...... e< 51,506,237.50 37,293,045.00  40,564,115.50 48, 235,167.00 
Fractional currency..... ‘an ane  § —“scwsdrosted 1,928.75 6,846,568.15 
<5. ocateaeaneta 4 $405, 088,902.90 $234,153, 045. 00 $237, 426,044.2 $401,815, 903.65 
eee ee eee $1,378,0 7, 793. 16 $2, 670, 843, 699.61 $920,370, 682.25 $3,128,570,810.52 
*Of the 3 per gent. certificates of indebtedness issued, $268,205,000 matured June 30, 1917. Of this 
amount there was outstanding on that date $12,775,600, which amount {s reported as “ Debt on which 
interest has ceased.” tIncludes $12,775,600 matured but not redeemed. 

















There are quite a number of curious storis cd. O——>>>>———————— 


nected with this growth of an industry, among them 
the various ingenious inventions and expedients | 
developed by engineers for recovering meta] that 
was formerly thrown away or burned in furnaces. 
Thus 2,600 tons of tin were recovered from old tin 
plate, and the old tin containers, having had their 
plating sweated off and remelted, were themselves | 
melted down and made into sash weights for win- | 
dows. Some ingenious machinery has been invented | 
for melting the tin off old tin cans by passing them 
through revolving, heated cylinders. 

“There are as many romances in the utilization | 
of waste,” says the Geological Survey, “as there 
are in the discovery of new mines. The old pair of | 
rubbers discarded may form a part of the next pair | 
of rubber heels or door mat purchased. Rags | 
thrown away are * * * reasonably sure of re- 
turning to usefulness in the form of writing paper, 
roofing felt, wiping rags, or waste for machinery, 
or as shoddy in clothing. If the public were better 
informed about the many industries partly or 
wholly dependent on junk * * * greater in- 
terest would be taken in the national propaganda 
of conservation, and this publicity would lower liv- 
ing costs.” 
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HE chart shows the estimated stock of all kinds of United States money at the end of each month fron 


able from the Treasurer of the United States. 
serve Banks, the share of the latter including the gold reserve held by banks against issues and gold deposite: 
The silver is that in the Treasury or in circulation and the notes include United 
The large increase of gold in proportion to other kinds of money will 
Practically the whole increase in the 


Reserve notes in circulation. 
Reserve notes, and national bank notes. 


war began and gold began to enter this country in tremendous quantities. 
portion of gold in the chart is indicated by the heavily shaded section, the proportion of notes by the section lig 


unmarked space between the total of gold and notes and the whole stock of money. 


False Capital Position Sug- 


gests Profiteering 


British Chemical Company Plans Read- 
justment to Reflect Real Funds 
Employed 


Special Correspondence of The Annalisi 
LONDON, Nov. 22. 
RUNNER MOND & CO. of Winnington, Ches- 
hire, owns the largest chemical manufacturing 
business in this country. Its growth from tiny be- 
ginnings is one of the industrial romances of the 
later years of the last century, and the sharehold- 
ers have found their investments extremely profit- 
able. 

The high rate of dividend, indeed, has impressed 
the Directors with the need of correcting an ap- 
parently widespread impression that the concern is 
making an unreasonable profit. The cash distribu- 











A Manual of Income 
Tax Procedure 


1918 Edition. By R. H. Montgomery, C. P. A., Ex- 
President American Association Public Accouwnt- 
ants. 


“The author is exceptionally well quali- 
fied to handle his subject. His interpreta- 
tions of obscure points are practical; his 
explanations are clear and helpful te the 
taxpayer as well as the professional man, 
His advice if followed will prebably avoid 
ineorrect reports and consequent excessive 
tax in many instances.”—Bulictin National 
Tax Association, Review of 1917 Edition. 


A 750 page book of dcfinite advice on the prep- 
aration of Income Tax, Capital Stock Tax, and 
Sxcess Profits Tax returns. Send postal for 
Circular H-22, or telephone for information. 


The Ronald Press Company 
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22-Vesey Street. Telephone Barclay. 5085. 


tions in the last twelve years have ranged from 25 
per cent. to 35 per cént., the latest annual payment 
being 27% per cent. This rate of dividend applies, 
of course, only to the ordinary share capital slightly 
exceeding £3,000,000, but there is in addition £1,- 
500,000 of preference capital on which the return is 
no more than 7 per cent. Not only that but a con- 
siderable proportion of the ordinary share capital 
has been issued at large premiums, so that the ac- 
tual return to the subscriber has been very ma- 
terially less than the nominal rate of dividend. In 
connection with the go-ahead policy of the company 
in recent years two important soap manufacturing 
businesses have been acquired Which cost £1,750,000 
on the basis of the market value of the shares is- 
sued for purchase consideration, but the par value 
of the shares at which the acquisitions are entered 
for balance sheet purchases is no more than 
£465,000. 

What the Directors seek to convey to the public 
and their customers is that the volume of capital 
actually employed is greatly in excess of the nom- 
ina] figures and that the real return upon it is very 
much less than the uninitiated might conclude when 


The gold supply includes gold in circulation, in the U 


} . 


1,41 


the dividend 


It is well to n 
ing expressic 


profiteering 
sarily ar 
concerns. I 
the capital 
amount shall 
l-:, in use 


cen be worke 


a larger nun 
a smaller div 
will not |} 
be 
the case. 


CCORDING t 
A of rice in Ita 
short tons, a I 
and 551,220 ton 
to 191 nated yield in Tus- 


years 1909 
cany and Er 
with 
age of 33 


27,660 


.o 


mpo 


some 


nr dand 
nd « 
@ atte 


making a | 


Millions’ 
a AY 
19] /—— Dollars 
Tt 6,000 


3,500 


3,000 





d obtain 
Federal Re 
etire Federal 
ytes, Federal 
ed since the 
poid The pro- 

I hare by the 
J2= 
yrdinary shares, 
ake t the nation is giv- 
the question of 
and é i =rnment is neces- 
this and similar 
nded to reorganize 
hat the issued 
ely to that actual- 
before the details 
doubtless will be 
ber of the shareholders, with 
while the return 
ill not appear to 
than is actually 


a ¢ 


Agraria, the yield 
mated at 564,444 
71 tons in 1916 
op. for the eight 


tons, as compared 
+ ’ i ; eight-year aver- 








More Money 


— Money in Circulation 
U.S. Notes, 

Gold Coin Treas, Notes, Silver Coin 
Fiscal and Gold and Federal National and Silver 
Years Certificates. Res. Notes. Banknotes.* Certificates 
1910. .. .$1,393,682,192 $338,450,395 $686,659,535 $686,613,485 
1911.... 1,519,663,467 342,226,578 687,701,283 664,411,468 
1912.... 1,554,159,771 . 340,612,891 705,142,259 684,598,172 
1913.... 1,612,398,508 339,871,850 715,754,236 695,713,855 
1914... . 1,637,693,820 840,273,410 715,180,037 708,868,160 
1915... 1,662,981,438 414,961,583 185,393,047 705,883,506 
1916... .°2,051,072,561 516,918,497 728,362,789 727,743,915 
1917.... 2,428,226,886. 882,344,091 710,142,341 742,862,314 


*Including “Federal Reserve banknotes. Decrease. 





in Circulation 
HERE were $4,763,575,632 in circulation at the close of the 
an increase of $739,477,870 as compared with the previous 

money in circulation, the per capita amount, and the percentag 


$3,102,355, 60. 
3,214,002,596 
3,284,513,093 
8,363,738,449 
8,402,015,427 


4,024,097,762 
4,763,575,682 


4 al 
Than Ever Before 
he la f rd figure and 
the kind of 
I of P.C. of 
of Gold 
f ircula Coin 
Per & Ctfs 
apita to Total 
Per Circu- 
a Year lation. 
« *1.7 44.91 
3 9 4 +.3 47.28 
) om 4 «647,31 
97, 837.01 1.7 6 47.98 
99,027 00K 1.7 +.8 48.14 
100,725,00 44 1.7 3.1 46.59 
102,481,000 1.7 10.8 680.97 
104,145,000 45.74 1.7 16.4 60.97 
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A New View of Our Duty 
HERE has been presented to the Amer- 
ican people an opportunity to sit back, 
so to speak, and take stock of the general 
world situation, of America’s share in and 
relation to it, and of the changes which may 
reasonably be expected to take place in the 
ensuing eighteen months. In the reports 
to Congress, reconvened last week, of the 
heads of the various Governmental depart- 
ments, there are contained the record of 
past events and the prophecy of those to 
come which make possible, practically for 
the first time since this country entered the 
world conflict, a properly proportioned sur- 
vey of the whole situation. Perspective has 
been added to America’s vision, which, until 
now, was dimmed by the very nearness of 
events. 

The country has realized, in an imper- 
sonal sort of way, that huge sums of 
money would be needed by the Government, 
that tremendous quantities of foodstuffs 
and other commodities must be raised and 
manufactured for our own consumption and 
that of our allies in the war. But it is 
probably just to say that among the great 
majority of the people these tasks and prob- 
lems have exerted no personal effect. The 
great bulk of us have read of them, whistled 
our amazement at the extent, financial and 
otherwise, of the amounts involved, and 
then, consoling ourselves with the charac- 
teristic thought that “we're the greatest 
mation on earth; we can do it,” have 
proniptly dismissed them from our minds 
as though they were the troubles of our 
neighbors, perhaps, but certainly not of our- 
selves. 

A study of the reports to Congress, the 
soberly weighed words of President Wil- 
son’s first assistants in his Administration, 
is calculated to alter our attitude toward the 
events in which we are living. Secretary 
of the Treasury McAdoo, in a report re- 
markable not only for the vast sums of 
money involved but as well for its unusual 
admonishment to the American people to 
tread upon the path of duty he points out, 
brings the war and the duties it imposes 
home to the smallest among us when, in 
describing the issue of war savings stamps 
and thrift stamps, he says: 

“These stamps are not issued by the 
Government as an investment for the rich. 
They are intended for people of small means 
primarily. They are intended to bring within 
the reach of every one in the United States 
the opportunity of investing in the obliga- 
tions of the United States Government upon 
terms unusually advantageous to the inves- 
tor and to encourage every one to save his 
money and lend it to the Government. The 
plan offers the most direct incentive to 
economize and save ever offered to the peo- 
ple of the country. When the Government 
tnake it possible for every one to know that 

by.saving 25 cents, which otherwise would 


\ 
\ 


have been wasted, he can invest that. 25 
cents in a Government obligation, it is a 
definite objective to which each one’s econ- 
omy may be directed. In other words, it is 
possible to transmute one’s economies into 
a specific obligation of the Government, and 
each one who saves is able to know that his 
economy is producing a concrete result ad- 
vantageous to himself, of benefit. to his 
Government, and a direct contribution to 
the winning of the war.” 

There cannot be, of course, any question 
that the American people can and will sup- 
ply, in whatever sums required, the money 
called for by the Government to carry on 
the war. But money alone will not win the 
war. There must be complete elimination 
of all waste; there must be entire co-ordina- 
tion of effort so that energy may not be 
lost; there must be a nation-wide apprecia- 
tion of the necessity for the economic 
changes which will come and which must 
work hardships on some to the apparent 
benefit of others. 

It is the opportunity to acquire such a 
vision that has just been presented te the 
people. To the extent that each individual 
may be able to broaden his viewpoint, to 
crush down selfish impulses beneath the 
weight of his determination to do his share, 
unselfishly, in the great war task which is 
for the good of all; to just that extent will 
victory be hastened and the time brought 
close when the need for further sacrifice 


shall have passed. 


ee 


Heroic Times: Heroic Measures 


OR thirty years the Interstate Com- 
merce Commission, though changing in 
personnel, has maintained consistently an 
attitude of extreme supervision toward 
every move made by the managers of the 
railroads. Nor has this watchfulness been 
without its advantages. It has brought 
ubout important reforms; it has done away 
with abuses once practiced against the lit- 
tle shipper in favor of the big competitor; 
it has distributed the cost of passenger 
trains among all those who use them instead 
of allowing it to fall upen those who, lack- 
ing influence, had no alternative but to buy 
tickets; it has prevented one company from 
absorbing a rival with a view to lessening 
competition or injuring a community. Un- 
fortunately the commission has never been 
willing to give the railways credit for their 
reforms. In the beginning it was ahead of 
the executives, but in late years it has 
lagged far behind them. Fearful that it 





Drift of the Economic Tides 


Compared wih 
Menth Age Year ‘e- 
tt. ££ roe + 34.7 
Bank Clearings......... — 6.2 + 12.2 
Price of SO Stecks...... 0 .s.cece — 56.6 
N. Y. Bank Leans (avg.) + 12-1 +109.6 
Daily Average Pig Iron 
“Output (Nev.)....... + 03 — 33 
Cotton Spindles (Nov.14) ....... + 3.1 
Commercial Failures, No. -+- 12.3 — 12.7 
Anthracite Shipments 
(7) a ere + 11.6 + 21.1 


Car Supply (Nov. 1).... t t 


Steel erders (Nov. 10)... — 83 — 10.0 
R. R. Earnings (Sept.): 
173 Roads— 

oo Pere ree ere e + 16.1 

OO ices atnads tesa bese ° — 5 
Foreign Trade (Oct.): 

| Gere + 18.1 + 10.1 

Ee ree — 63 + 24-1 


*Annalist Index Number. tOn Nev. 1, 1917, 
there was a net shortage of freight cars of 
140,012, against a shortage of 70,360 on Oct. 
1, and a shertage of 114,908 on report nearest 
te Nev. 1, 1916. 











might grant_too-much, it has consistently 
refused to grant enough. 

It is, perhaps, natural that the commis- 
sion, awakened at last to the fact that the 
railroad plant is not up to the war orders 
that have been laid at its doors, should at 
once assume that the remedy lies in the 
substitution of Gdvernment operation for 
management by the men chosen by the own- 
ers of the properties. It is easier to be‘ieve 
that the executives have brought about the 
present conditions than to admit that the 
commission itself has been in any measure 
at fault. The railroads are in trouble; ergo, 
they need new managers. If they are hand- 
ed over to a public administrator their de- 
ficiencies wil] be cured. 

It is time for the exercise of a little sane 
thinking. No one is as well acquainted with 
the transportation problems as the men who 
have been solving them with such gratify- 
ing success since the appointment of the 
War Board. These men are the operating 
officers. They have carried the improve- 
ment in car loading and train movement 
about as far as they can go, limited by Fed- 
eral laws against combination on one hand 
and by inability to provide money for new 
equipment on the other. The railroads 
will solve their own problems, if Congress 
will but give them a chance. 





The Thrift Campaign 


HE first week of the nation’s thrift 

campaign closed with encouraging re- 
ports of success, a success measured by the 
auantity of thrift and war savings stamps 
purchased by the people. The committees 
in. various cities and towns have perfected 
their organizations, and they are in a posi- 
tion to devote themselves to their. tasks 
with added vigor and energy. All are hope- 
ful that before the end of 1918 the two bil- 
lion dollars of War Savings Certificates will 
have been purchased by the people. 

Such an outcome of the campaign could 
not be regarded as other than a great suc- 
cess, and yet leaders of the movement will 
not be entirely satisfied. if the results of 
their efforts shall be merely the accumula-. 
tion of added millions to swell the nation’s 
war chest. With full appreciation of the 
value of this, the leaders recognize that 
still greater benefits can be gained from the 
campaign if it shall result in inculcating 
with the habit of thrift the country’s hun- 
dred million-odd residents. 

It is generally admitted that the United 
States has been, and is, a spendthrift nation 
and that we need to learn the science and 
art of saving. 

Money flowed into the nation’s Treas- 
ury by hundreds of millions in response to 
the exhortations of the Liberty Loan cam- 
paign managers. It is turned in the same 
direction in answer to the appeals of the 
new committees. But the point has been 
made, by directors of the campaign 
themselves, that thrift cannot be taught 
by exhortation: more than that is neces- 
sary. The nation as a whole, through each 
individual, must be taught, in a practical 
way, how to save, how and where to econ- 
omize, and how to distinguish between ju- 
dicious and unwise saving. 

It has been suggested that the National 
Committee prepare literature on the sub- 
ject; that it make a scientific study of in- 
comes and expenditures, and prepare an 
outline of practical suggestions for saving 
that may be followed readily by all. There 
is no doubt that the issuance of a thrift 
primer might do considerable good, but, 
after all, thrift, like other habits, is most 
easily acquired through individual desire 
and determination. It can be developed only 

«entinued-practice, and each -indi- 
vidual must map out his own program. 
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WAR EVENTS TAKE BUOYANCY 
FROM LONDON MARKETS 


Other Business Fails to Small Proportions, 
but War Bonds Sell Well and 
Prospect Is Good 


By Cable to The Annalist 
LONDON, Dec. 9. 

STOCK Exchange sentiment was cheerless the 

past week and the markets were out of sorts, 

the Russian developments causing increased con- 

cern and the withdrawal of our troops from Bour- 

lon Wood in the middle of the week, combined with 

the renewed activity of the enemy offensive in 

Italy, being regarded as the retroactive effect of 

the Russian Army collapse and the armistice nego-- 
tiations. 

Business was reduced to small proportions, part- 
ly owing to the counterattraction of war bonds, 
the demand for which was much stimulated by a 
tank from the western front, which perambulated 
London collecting subscriptions. 

All markets have lost their recent buoyancy, and 

_holders for rising prices rather than investment 


have been hastening to realize, their offerings be- © 


ing chiefly in the more speculative counters, but 
the actual sales have not been considerable, owing 
te the reluctance of dealers to absorb them while 
the public is playing safe. 

The principal reactions were in rubber, arma- 
ment, and shipping securities. Oils offered some 
resistance, and the. demand for brewery shares 
was well sustained. First-grade investment stocks 
were only slightly lower, but most-railway markets 


have been dull, owing to the uncertain outlook fol- - 


lowing the wage advance, and Argentines in con- 
sequence of the continued labor unrest, and Trunks 
because of a prospect rendered dark by the high 
level of expenses. The company is offering £11,- 
000,000 6 per cent. three-year notes at 98% to re- 
place a similar amount due next month. 

Russian Government bonds were further weak- 
ened and derived no benefit from the prompt pay- 
ment of the Armavir Touaphe Railway coupon on 
the ist. Brazilians were helped by the rise in 
exchange and Spanish 4s were in demand in con- 
sequence of the fall in exchange to reeord figures. 

The amalgamation has been announced of two 
prominent banks, the London and Provincial Bank 
and the London and Southwestern. This is the 
first fusion of institutions of this character: since 
1909 when the London and County Banking Insti- 
tution and the London and Westminster Bank be- 
came partners with combined déposits of about 
£70,000,000, and it is expected that the present ar- 
rangement will prove advantageous by reducing 
competition and widening the connections of each 
concern. 

The ‘sale of National.War bonds .was again 
higher last week, reaching £12,025,900, and 
excellent results are anticipated for the current 
week. The supply of money was largely increased 
by the distribution of the dividend on the 5 per cent. 
war loan last Saturday, and considerable sums 
were borrowed on easy terms. 

The demand by banks for the January and Feb- 
ruary Treasury bills at 45° per cent., and occa- 
sionally less, was the chief incident in the discount 
market. The pernicious suggestions of pacifists 
that the Government might repudiate the national 
liabilities and, therefore, should not be supplied 
with further money, drew a — rebuke from the 
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Chancellor of the Exchequer in the form of a letter, 
investors being assured that no British Government 
would ever disown its obligations. 





Government Food Rationing 
Foreseen for England 





Must Come if Voluntary Curtailment of 
Consumption Is Not Increased to 
Offset Needs of Allies 


Special Correspondence of The Annalist 
LONDON, Nov. 22. 

OLUNTARY rationing in Great Britain is on 

its last trial. Lord Rhondda, the present Food 
Controller; has displayed great energy and resource 
in. grappling with a: problem that bristles with dif- 
ficulties, and has done his utmost to prevent the 
exploitation of the public. But if supplies are not 
available the existence of machinery for equitable 
distribution is of no avail, and, although the coun- 
try is a long way from actual scarcity, the situation 
is serious enough to justify drastic action by the 
Government if the national consumption is not fur- 
ther reduced. 

The supplies reaching British ports combined 
with home production would be sufficient for re- 
quirements without any further curtailment, but 
the economic situation in France and Italy is worse 
than it is in Great Britain, and it is necessary to 
allocate a proportion of available supplies to those 
countries. That is the. reason why compulsory 
rationing must come unless consumption goes down 
further. The public has made a reasonably satis- 
factory response to the appeal to eat less, and con- 
siderably smaller quantities of some of the chief 
food articles have been absorbed. Approximate 


- estimates of consumption for the first part of 1917, 


as contrasted with the similar period of 1916, show 
the following results: 

Cereals used for human food, an increase of 4 
per cent.; this is more than covered by the dilu- 
tents added to the flour. 

Potatoes, a decrease of 13 per cent. 

Meat, including bacon, a decrease of about 12 
per cent.; the consumption of home-fed meat has 
increased. 

Fish, an increase owing to the larger supplies 
of salted fish. 

Imported fruit, a decrease, owing te the re- 
striction of imports. 

So convinced are some politicians and others, in- 
eluding prominent newspapers, that compulsory 
rationing is inevitable that the Government is urged 
to institute it forthwith; but this troublesome and 
vexatious war measure should be avoided if possi- 
ble. An immense amount of energy would be ab- 
sorbed in working the scheme, and the experience 
of other countries justifies the Government in re- 
sorting to it only under the most pressing necessity. 





EW ZEALAND’S cereal crop outlook for 1917- 

18 is not very promising, but it is hoped it 
will exceed 20 bushels to the acre, the average yield 
for the last two years. The season is very back- 
ward and the seeding was light, according to Con- 
sul General Alfred A. Winslow at Auckland. 
Wheat and oats look fine in some localities, while 
in some parts excessive rains have materially dam- 
aged the fields that can hardly recover. According 
to the Minister of Agriculture, there is a shortage 
of 25,000 or 30,000 acres sown in wheat, as com- 
pared with the 1916-17 season, when the wheat sup- 
ply was 1,250,000 bushels short. The estimated 
acreage seeded to wheat this season is placed at 
189,000, as compared with 216,000 acres for the 
past season. At present New Zealand has only 
enough wheat and flour to supply the demand for 
about two months, and imports are coming very 
slowly from Australia, where the New Zealand 
Government contracted for 1,500,000 bushels. Some 
of the flour mills have been compelled to shut down 
owing to the shortage. 





XPORTATION of aniline colors during Septem- 
ber showed a gain of $66,800, or 21.9 per cent., 
uver the preceding month, according to the Depart- 
ment of Commerce. More than two-thirds of the 
total value of aniline colors shipped abroad passed 
through New York, $47,813 through the Massachu- 
setts district, $6,515 through West Coast districts, 
$1,630 across our Mexican border, and the remain- 
der through districts adjacent to Canada. These 


figures apply only to the exportation of: coal-tar 
“dyes ‘and take no account of our equally developed , 


logwood extract; osage orange ‘and ‘other 


“Tax of Weekly Wage Earners 
Proved Worth While 


Report of English Chancellor of the Ex- 
chequer Showed 630,000 Paid 
£3,000.000 


Annalist 
YDON, Nov. 22. 
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sional or salaried « 

be ascertained at the 
artisans whose remune! 


the exemption limit ¢ ayment of in- 
come tax merely becau e weekly wage 
earners, and the Treas view that the 


this section of 
the amount of 


cost and trouble of col 
the nation would not be 
revenue that would be 
It was sometimes 
siderations esponsible for 
the reluctance to ask t ngman to assume 
the full duties of that view per- 


political con- 


were 


haps was colored by pa At any rate, it 
was decided to bring tl age earners em- 
ployed by way of mar into the income 
tax net, and figures j supplied by the Chan- 
cellor of the Excheque lence that it was 
quite worth while. Fo ar which closed on 
March 31 last the res ollows: 
Gross assessment . £202,000,000 
Net produce 3,000,000 
Number of wage earne with in- 
comes above i 
ere 1,500,000 
Number of weekly wag arner's 
liable to. pay tax after deduc- 
tion of the statutor ements 
and allowances. 630,000 


hat the exemption 
i of £160, as prevail- 
he other hand, the 
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doubtless be 


It has to be remembe 
limit is new only £130 
ing prior to 1915-16, but 
allowances for children have bee 


creased. However, the will 
shown to have been a net addition to those liable 
to pay: 


European Bank Statements 
Bank of Engtand 


ge trom 


) ous Week. 1916. 
Circulation 43,728,000 651,000 £37 858,338 
Public deposits 36,453, 000 5,068,000 58,716,597 
Private deposits 135,638, 00¢ 896,000 108,946,191 
Govt. deposite.. 65,912 , O06 198,000 42,187,693 
Other securities 91,798, 00K 457,000 106,749,646 
Reserve ..... 32, 2545, OOK 77,000 36,524,395 
Prop. res. to ie 18 0.66 21.79 
Bullion ..... 934,9 ¥28,313 55,942,730 
Bank rate, % 4 

Bank of F ® 
e 0 
) s Wee 1916. 

rar rancs Francs. 
Gold ; 5,335, 19 192,150 6,054,773,278 
a 47,564 35,000 311,008,652 
Note circulation.2 11,782, 398,000 16,298,007,495 
Bills discounted $02 ,064,4 06,000 557,983,832 
Treas. deposits 165,% 3,000 68,370,811 
Advances .. 1.170.714.148 4,000 1,350,212,764 
Gen’'l deposits 796 42% 401,000 2,796, 257,426 

Bank ef Germany 
hanges in 30 

Marks. 
Total coin and 4,717,000 
Golda 294,000 
Treasury notes 72,251,000 
Advances .. 815,000 
Investments 3,074,000 
Bills discounted + 536,464,000 
Other securities +- 63,685,000 
Notes in circulatior +-245,581,000 
Deposits 0 + 29,966,000 
Other liabilities 4-185, 492,000 
Gold on hand $04 npared with 
2,518,480,000 marks a » 2 435,260,000 marke 


two years ago 


Bank Acceptances 


SPOT DEI RY = 
Eligibie 30 0 Days 80 Days. 
acceptances— Bid. As Asked. Bid. Asked. 
Member banks ) a 35% 3% 
Non-member b’ks ‘ 355 3% 35% 
Non-eligible ac’p 4 ‘ 4 5 4 
FOR DELI DAYS 
Bid. Asked. 
Eligibie tnember banks » 3% 354 
Hligible non-member banks o-. 4% 3% 
Eligibie bank bilis : ooccs. OM 5 
— — 





“Live as long as you want.’ 
“Never want as long as you live.” 
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Federal Railway Loan 
Only an Expedient 
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sources of tbe railroads so assisted. Let no one 
make the fatal error of supposing that a Govern- 
ment loan could serve as a substitute for adequate 
freight rates, for it could not. 

“ We are daily attaining new high marks in effi- 
ciency, but we cannot do the impossible, nor can we 
reasonably expect that a régime of rigid economy 
or increased business will prove permanent pallia- 
tives for our transportation difficulties merely be- 
‘cause one or the other, or both, have been success- 
ful temporary palliatives in the recent past. The 
lack of a sympathetic attitude toward the rail- 
roads in Governmental quarters has unquestionably 

_ Ted to apprehension as to the future of their securi- 
ties, and this, I personally believe, if not corrected, 
will ultimately affect the credit of the Government 
itself, 


FEDERAL POLICY NEEDED 


“I regard a rate structure as unreasonably lew 
and injurious to the true interests of the country 
which does not allow a conservatively managed 
and well-established railroad enterprise like the 
Pennsylvania system to earn, in normal business 
years, at least 6 per cent. on the money of its 
owners spent to construct road and equipment for 
the public use. And let us remember who these 
owners are. They are not only the stockholders and 
the bondholders of the railroad corporations; they 
are also the insurance policy holders and the savings 
bank depositors of the country, and practically all 
others who have any interest in or are dependent 
upon our great financial or eleemosynary institu- 
tions. Substantially all such institutions have a 
considerable portion of the funds intrusted to them 
invested in railroad securities. Better railroad 
eredit and increased railroad service can come only 
from increased net earnings, which are necessary to 
sustain prices of railroad securities, of which about 
$17,000,000,000 are outstanding, largely in the 
hands of the general public or their representa- 
tives. 

“ Trrespective of the war, about 85 per cent. of 
railroad business is interstate; that fact would 
seem to indicate the need for a Federal policy over- 
shadowing everything else, but we are beyond even 
that now, because the energies of our country and 
its railroads are being devoted primarily to an 
international service and a danger threatening the 
life of the nation and the world. The day for a 
small policy and slow action has past. The rail- 
roads have subordinated their interests and activi- 
ties; the citizens and our courts are ready for a 
larger and more equitable policy, and the President 
and Congress should, without delay, recognize that 
fact and order that an equitable basis of railroad 
revenues be instituted at once, which will encourage 
investors to retain their railroad securities and do 
their share in providing the capital which can be 
spared as the Government demands are met from 
time to time. We must get away from the present 
line of confiscatory return for an equitable return 
on the investment devoted to public use. The sta- 
tistics are at hand to emphasize what the return 
must be; all that is required is the requisite courage 
to enact the policy in regulation and legislation.” 

Mr. Warfield referred to the insurance com- 
panies as the greatest investors in the world. To 
them he made the interesting suggestion that the 
Government place upon railroad earnings an ex- 
cess- pa tax, in order to remdve from the grant- 


ing of advaneed railroad rates the objection that 
some-of the roads would make too much money. _ 

“Conditions for some time have been intoler- 
able,” he said. “ We must face them. I know of no 
extreme condition of equal importance that the 
American people have not finally solved, and solved 
properly. Government leans to the railroads have 
been suggested. This, if adopted, is only a measure 
of temporary expediency. It now seems necessary, 
to tide over present difficulties. But if the rail- 
roads are to be permitted to be operated like every 
other business enterprise, they can only be successful 
and sound financially by allowing them to charge 
for their products—hauling freight and passengers 
—such an amount over the cost of doing business 
as will insure their soundness and success. Under 
Government ownership, if they were not so oper- 
ated, the people would pay for it in the end. Such 
advances as the Government may make to the car- 
riers, if they are made, should not be in such form 
as to be the forerunner of Governmental ownership. 
If done, I hope it will be through an equipment 
company to be organized, to which such loans may 
be made, this company to purchase the equipment 
to be leased to ‘the railroads. 

“One cmucial point must be definitely settled, 
and by legislation, before any satisfactory solution 
can be had of the rate-making problem. This ques- 
tion is: Hew in the making of rates, under existing 
conditions, is the Interstate Commerce Commission 
to treat carriers operating in thin or partially de- 
veloped territories which are in competition with 
other carriers operating in better or more fully 
developed sections? Various methods to meet this 
situation have been suggested, but none, so far as 
I am aware, fully does so. Federal incorporation 
will not solve this problem; it has no relation to 
it, and was not intended to have. Federal incorpora- 
tion would bring the railroads closer to Government 
ownership, and likely take from them valuable 
rights they now possess, and which, as formerly 
pointed out, should not be sacrificed. Certainly not 
unless the position of the railroads is first definitely 
and firmly fixed. 

“It has been suggested that the country be 
divided into regional districts somewhat similar to 
the Federal Reserve System, and the carriers of 
these districts consolidated into a single corpora- 
tion in each district, not so much for the purposes 
of regulation as for the purposes of operation. 
This would call for the repeal of existing legisla- 
tion. dealing with railroads in practically every 
State and in the enforcement of acts depending for 
their constitutionality upon the unanimous consent 
of all the stockholders of the railroads. It may be 
possible to work out something on these lines, but 
such a plan would probably involve great opposi- 
tion, and the time and readjustment of rights en- 
tailed in its accomplishment would seem an insup- 
erable obstacle, certainly at this time. 

“ Another plan suggested provides that freight 
rates are to be adjusted to enable all the carriers 
to earn a fair return, and an excess-profits tax 
levied or a tax levied in similar manner on the 
net revenues of each carrier over and above the 
amount of profit each is to be allowed, as may be 
fixed by Congress or as determined by the Inter- 
state Commerce Commission. These excess earn- 
ings, we will call them, would go either to the Gov- 
ernment or into a fund to purchase equipment to 
be leased to the carriers. 


A RAILROAD EXCESS-PROFITS TAX 

“T have seen a table which has been prepared 
figured on an increase in rates sufficient to pro- 
duce an increase of 20 per cent. in the revenue of 
railroads. This, after allowing a fair return to all 
the carriers on their property investment, would 
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Food ‘tenaete Drop, but Prices Rise 
so of foodstuffs during the month of October, 1917, showed a large decrease from the cor- 
responding period of 1916. A marked falling off is noticed in the amount of bacon, hams and 
shoulders, lard, and wheat exported. Bacon showed a decrease of 11,921,662 pounds exported from 
October, 1916, but showed an increase in value of $1,137,154. The constant rise in prices was shown 
in values, which increased $388,064 for October over the same period last year. The Department of 
Commerce’s figures are as follows: 
Quantity, Inc. Value, Ine. 
j ——October.—— or Dec., ——October.—_——. or Dec., 
Artictes— 1917. 1916. 1917. 1917. 1916. 1917. 
Core, Gaels. oo. ccdccese - 1,601,700 3,891,017 2,289,227 $3,326,397 $3,745,954 — $419,557 
Oats, bushels........4...... . 11,344,818 8,770,787 2,574,031 7,751,704 4,861,777 42,889,927 
Wheat, bushels.............+6.... 5,414,679 11,084,910 — 6,570,381 12,230,205 19,952,689 —7, 722,484 
Flour, barrels.........00..s.s0+++ 847,478 021,271 + 426,207 14,785,553 6,156,618 + 8,578,935 
Beef, canned, pounds 2,987,879 7,307 066 ~~ 4,369,987 860,448 1,677,569 — 817,121 
- Beef, fresh, pounds .. e+ 9,100,926 17,106,208 — 8,005,882 1,407,021 2,038,168 — 631,147 
Beef, pickled, &c., pounds........ 5,068,739 1,690,304 8,869,435 656,626 187,066 + 460,560 
Bacon, pounds................... 29,362,656 41,284,318 —11,921,662 7,985,404 6,798,340 +1,137,154 
Hams and shoukiers, pounds . 9,998,243 25,546,104 —16,547,861 2,504,184 4,519,084 —1, 055, 800 
Pork, pickled, &c., pounds....... 4,377,238 5,896,957 — 1,519,719 1,029,189 806,247 + 222,802 
Oleo of], pounds..... 26... cc cecnes 422,162 7,005,655 — 7,483,493 124,651 1,115,672 — 991,021 
Lard, pounds......... ee see eee «10,688,880 21,241,820 —10,602,940 2,448,586 3,130,450 — 681,864 
Neutral lard, pounds............. 288,188 1,070,095 — 790,057 80,508 170,728 — 90,226 
Lard, cornpounds, pounds........ 5,320,080 4,710,203 + 600,886 971,391 572,575 + 898,816 
bushels. . 18,361,187 24,046,714 — 6,285,527 $56,121,902 $55,733,838 + $388,064 
, | er baerrels.. 1,847,478 921,271 + 426,207 
pounds. .77,614,450 133,777,686 —86, 263,180 








result in turning into this ‘fund ageresimately 
"$300,000,000, based on. gross earnings and’ cost of 


' operation for the year endéd June 36, 1915, and 


before the advent of the present high cost of ma- 
terials and railroad operation. Public and Govern- 
mental opinion places a limit’ on the profits that 
may be earned by the more favorably situated rail- 
roads. The Interstate Commerce Commission is 
unwilling to allow this profit to be increased; they 
have said so repeatedly. The increase suggested 
presents, we will say, a fair inerease for the less 
favorably situated. railroads—the perhaps 80 per 
cent. of the railroad mileage and service. While it 
may be said that the other 20 per cent.-do not need 
this increase, they must admit that the 80 per cent. 
do need it. Apparently, the only way under present 
conditions by which the 80 per cent. can secure the 
needed increase without enabiing the 20 per cent. 
to earn more profit than the commission thinks 
they shall earn is by levying an excess-profits 
tax on the increased profits, which weuld fall more 
heavily on the more favorably situated railroads, 
due to the increase in rates suggested. Transfer- 
ring the capitalization incident to the purchase of 
equipment to be leased to a)! of the railroads from 
the railroads to an equipment company would 
eventually work toward a reduction of railroad 
rates. 

“Under such a plan an equipment company 
would be ineorporated with two classes of capital 
stock—voting and nonvoting—the Government to 
loan to this company sufficient money to purchase 
equipment necessary to supply the requirements 
of all of the railroads, as collateral for such loans 
the Government to receive equipment bonds of the 
company secured by the usual equipment trusts. 
These bonds would mature in, say, twenty years, 
with sinking fund provisions which would at ma- 
turity retire the respective loans of the Govern- 
ment, or the Government might purchase the bonds. 
In consideration of such leans or purchase the 
Government to receive sufficient of the voting 
stock (non-dividend paying) to control the equip- 
ment company. 

“The money derived under this excess-profits 
tax plan would be paid to this company at stated 
periods, and non-voting stock issued to the rail- 
roads in proportion to the excess profits so paid 
and on such a basis as may be determined. The 
equipment would be distributed to the railroads in 
such amount and to such localities as would best 
serve the purposes of the Government in time of 
war, and the purposes of. business interests, and 
the public generally, in time of peace. 

“ An excess-profits plan would break the dead- 
lock. The adjustment of rates to the needs of the 
latter would result in turning into the fund men- 
tioned the excess profits of the former. Mr. Res 
and Mr. Willard, Presidents of the properties men- 
tioned, cre considered among the foremost railroad 
executives of the country. Therefore, questions 
will likely not be raised as to the proper operation 
of these two properties. Even if the Government 
should take over the railroads it would have to find 
the money to support the lines operating in thin 
territories. A plan of this description would sta- 
bilize the securities of the carriers; it would protect 
them without formal guarantee on the part of the 
Government.” 





HE yield of the Italian grape crop for 1917 is 

estimated at 8,031,596 short tons, as compared 
with a yield of 6,593,927 tons in 1916 and compared 
with an eight-year average of 7,063,600 tons. The 
estimated yield in Tuscany and Emilia is 1,779,950 
short tons, as compared with a yield of 1,414,637 
tons in 1916, and an eight-year average of 1,483,774 
tons. The estimated crop in Tuscany is 50 per 
cent. above the eight-year average and 70 per cent. 
above 1916. 





Ww* is an anodyne for suffering that can be 
measured in dollars and cents. Men who would 
ordinarily have been sickened by a slump in, the 
market which wiped out a good part of their capi- 
tal have watched their balances dwindle with some- 
thing approaching indifference. “I have lost $50,- 
000 on my publishing business this year,” said a 
man coming in on a train the other day. “It can’t 
be helped, so I am not letting it worry me. I 
owe no money and can provide food and shelter for 
my family. By comparison with millions of people 
I am lucky.” 
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~The: Railway Problem in England 





Government Operation Has Proved 
a Great Svccess, but Stockhold- 
ers Are Exercised Over Increased 
Operating Costs Which, Ap- 
parently, Will Obtain When the 
Roads Are Surrendered and the 


Government May Keep Some ' 


Grip on the Lines 





Special Correspondence of The Annaltst 
: LONDON, Nov. 15. 

EW people now seem to expect that the indi- 

vidual-ownership of the country’s-railways -will 
be revived after the war-need of national control 
has come to an end. The road to their nationaliza- 
tion may be a long one, but it is believed unlikely 
that the Government will entirely loosen its grip. 
Nationa! control, under the conditions ruling since 
August, 1914, has proved a pronounced success. 
That may be because the roads are operated by an 
expert Executive Committee consisting of the man- 
agers of the various companies. It might have 
been different if they had been given to the tender 
mercies of ordinary Government officials unfamil- 
jar with a particularly intricate business. 

The question of the future of the railways is to 
be examined by an impartial committee, and there 
will be little surprise if complete nationalization 
is the final outcome of the investigation. Mean- 
while railway stockholders are complaining that 
the Government drove a very hard bargain with 
them when the terms of control were settled, and 
the railway men are looking ahead to be ready 
with a program of demands when the return of 
peace brings all industrial matters into the melt- 
“ing pot. 

Not only has Government control assured effi- 
cient working, but the State has undoubtedly made 
a large profit on the deal. It has raised passenger 
fares by 60 per cent. without appreciably reducing 


the volume of private travel, and the cost of the | 


great traffic moyement necessitated by the war is 
immensely less than it would have been if the 
lines had remained in private ownership and pay- 
ment had been made on the ordinary scale. The 
Government pays the companies a certain sum 
based on a pre-war standard of net earnings, and 
leaves its distribution to the discretion of the 
Directors. 

At the time of the agreement it seemed fair and 
reasonable, but in practice it has worked to the dis- 
advantage of the proprietors. Additional remun- 
eration to the employes, first considered a war 
bonus, but later definitely established as an in- 
crease int wages, is borne by the Government, and 
the prospect of a permanent addition to the cost of 
operation in consequence of this advance in wages 
is an anxiety to railway stockholders. If they get 
the lines back, there is the fear that the surplus 
earnings available for dividends will be very seri- 
ously diminished unless the Government agrees to 
a considerable increase in rates, and the higher 
fares are kept in force. And if the demands now 
drawn up for consideration at the conference of 
the National Union of Railwaymen to be held next 
week, are accepted and pressed, it is clear that the 
railways will be faced with a very troublesome 
problem. The program may be said to be distinctly 
socialistic in tendency, but that is merely in ac- 
cordance with modern id These are the pro 
posals: 

1. Joint Control.—Equ 
national and local, of the Na 
waymen upon the manage rt 
ways of the United Kir 

2. Hours.—An eight 


ek. 





‘esentation, both 
ional Union of Rail 
odies of all rail- 


1 
nour we 








&. Wages.—All adv rained during the 
war to be converted into permanent waves, and 
the sum to be demande wh the i 
presented shawl be ar hich will ¢ 
tee to all railway we idvance iil 
lings per week, based pre-war purchasing 
pow ez. 

4, Guz d da 

5. Guernnteed week 


6. Overtime—aAll ordinary overtime, double 
time; night duty, between 6 P. M. and 6 A. M. 
time and 2 half; Sunday duty, double time. 

7. Flate Rate.—A flat rate to be instituted 
for each grade throughout the United Kingdom. 

8. Hybrid Grades, i. e., Porter-Signalmen, 
Porter-Guards, &c.—Their complete abolition. 

9. Piecework, Tonnage Bonus, Mileage, &c.— 
The complete abolition of all these methods of 


payment and the aggregate normal earnings to 
be taken as a basis upon which flat rates must 
be fixed. 

10. Holidays.—Fourteen days per annum with 
pay. 

The economic factor introduced into the wages 
demand is instructive and significant of current 
thought. The working classes have come to learn 
what is meant by the purchasing power of money, 
and their leaders doubtless probe deep the doctrines 
and theories of Adam Smith. The wages of labor 
and the manner of their expression are questions 
which are being understood. 


Would Have War Solve 
Land Problem 
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_be furnished. It is this ready-to-use farm that 
shéuld be sold to the colonist. 

These farms should be sold on very small first 
payments. There should be no payment the second 
year, as the enterprise cannot afford it. The 
farms should be sold on twenty-year time, with 
the privilege of paying out sooner. There should 
be a community centre around which these farms 
are grouped, thus making the life like that of a 
village. There would be the central schools, church, 
Post Office, motion-picture theatre, community hall. 
But, above all else, there would be the central 
demonstration farm, where all that is known about 
farming these lands profitably would be taught. 
Every farm would be sold with the stipulation that 
the owner would have to cultivate it under the 
direction of the Superintendent of the demonstra- 
tion farm. This alone would mean that the farms 
Would be handled by the best methods known to 
farming and that they could hardly help paying. 

This is roughly a plan that can be laid down 
anywhere. There is plenty of agricultural land 
lying idle near any of the great cities. There are 
untold areas subject to reclamation# by drainage. 
There is land everywhere and a strikingly small 
proportion of it in use. Much of it is privately 
owned, but mostly for sale. Any owner can afford 
to sell it on a very small payment, for every touch 
that is given it adds value to it, and it will return 
if not paid for. This is the secret of the financial 
soundness of selling with almost no payment down. 
The bringing of every settler to the community, 
and every day he works on the farm, adds to its 
He is an asset and his presence is worth 
money. If he fa farm is more valuable to 
the owner to whom it reverts than before he came. 
1 ready assimilation of 
direction into lines of 
beneficial to the nation 
ent out in small groups 


value. 


ils his 


This plan provides for 
their 
endeavor that wil! be most 
The newly larded familie 


foreigners and for 


into comm ledged to receive them cordial], 
and to co-operate mean the solution of 
the problem <« agricultural imraigrant. It 
not ad ib] t “tle grent wks of the 
nationality toget} ! best to place a 
comer among poopie wil hom he cannot hupy 
issociate, F » {his of colonization ©] ct 
matters are ject to intelligent contro The 
European woman is capable of essful farming 
In the cities tod there are thousands of immi 
grant fami ? ver and children are p 
porting then l { pead of the fami 
is at hon af war. The f 
ilies would Le er cil on farm 
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Many of i } Many others had far 

é Whi! ‘cdorm would dictate the choi 
of the men whe knew how to farm, it hus been 
proved that -in a community of this sort, under 
scientific direction, a man with no farm experi- 
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CTIVITY in the money market last week did 

not run as high as in recent weeks, and rates 
were practically unchanged from those recently 
current. The rates for demand loans ranged from 
3 to 5 per cent., and sixty and ninety days loans 
were made at from 5 to 5% per cent. This week 
is likely to prove unusually active, by reason of 
the redemption tomorrow of $400,000,000 of 4 per 
cent. United States certificates of indebtedness 
and the payment of another installment, amounting 
to 40 per cent., on the Second Liberty Loan. Be- 
sides, the first semi-annual interest payment on 
the First Liberty Loan falls due on Saturday, on 
which day there also mature $685,000,000 of 4 per 
cent. certificates, sold on Oct. 24 

One of the principal events of the week bearing 
upon the money market was the announcement of 
an advance of about one-half of 1 per cent. in dis- 
count rates at the various Federal Reserve Banks, 
excepting New York. The board in Washington, 
in making public the change, announced that the 
rates had been revised for the purpose of “ discour- 
aging inflation and promoting sound business con- 
ditions.” The Washington dispatches did not make 
clear how a slight rise in rates would -accomplish 
these worthy objectives, and it is seriously doubted 
whether the board’s action will have the desired 
effect. It is generally recognized that the manu- 
facturer or merchant requiring money to finance 
his business—especially his current business—is 
rarely ever stopped from borrowing from his bank 
when the question resolves itself into the matter of 
paying an additional one-half of 1 per cent. Fur- 
thermore, the advance in the discount rate does not 
necessarily mean that the member banks located in 
the reserve districts where the rates have been 
moved upward will charge their customers a higher 
rate. In the last analysis it might safely be as- 
sumed that the main object of advancing the Re- 
serve Bank discount rutes was to bring them up 
to the open market rates, it having long been 
urged that the level of Reserve Bank rates should 
correspond with the open market rates. 

The fact that the rates at New York are al- 
lowed to remain unchanged is no indication that 
some revision may not be made in the very near 
future, perhaps after the completion of the pay- 
ment of the next installment on the Liberty Loan. 
The condition created by advancing the rates in 
other districts and not disturbing those current in 
New York would, theoretically, result in the at- 
traction of loans to this centre. As a practical 
matter it is not expected that this result will fol- 
low. The way the change in conditions might 
operate is this: A merchant in Boston, finding 
that his bank has advanced its rate on account of 
a corresponding advance by its Federal Reserve 
Bank, could borrow from his New York bank, where 
the rates are unchanged. If this general plan 
should be followed, there would result a heavy ex- 
pansion in loans in New York. 

The loans of the New York Clearing House 
banks are larger now than ever in their history, 
and there is no disposition to expand the loan ac- 
count. Saturday’s bank statement showed a de- 
crease of $68,217,000 in loans, due chiefly to the 
liquidation of Treasury certificates of indebted- 
mess, a $300,000,000 issue of which was redeemed 
on Thursday. Despite this contraction in the loan 
account, surplus reserves decreased by more than 
$53,000,000, moving down to $99,000,000, the lowest 
point touched since Oct. 27, when excess reserves 
stood at $55,553,670. For the week general de- 
posits increased by about $75,000,000, while Govern- 
ment deposits decreased $63,500,000, to $867,659,- 
000, the reduction being due to the withdrawal of 
funds for the of meeting payments on the 
maturing certificates. 

The of the ass« 


purpose 


loans ciated banks 


now aggre- 
gate $4,770,718,000, or $158,076,000 in excess of 
the general and Government deposits. Not count- 
ing the Government deposits, the excess of loans 
over general deposits is $867,659,000. Compared 


with figures for a yea loans are larger by 
$1,440,000,000, while 
$325,000,000. In cthe: 
amounts to more than 

The weekly statement of 
Bank of New York showed an increase of $46,000,- 
000 in gold reserves and a decline of $103,000,000 
in bills discounted. While the bank, in its feport, 
makes no distinction between commercial paper 
discounted member banks and “ advances” 
made to member banks, it is known that the bulk 
of the $350,518,000 of “bills discounted ” repre- 
sents advances made to member banks, and the 
$103,000,000 reduction for the week represents the 
liquidation of short-term borrowings and not the 
liquidation of commercial paper. Many of the 
banks have been ‘borrowing from the Reserve 


ago, 
deposits are 
the 
> per cent. 
the Reserve 


larger by only 


words, increase in loans 


Federal 


for 


Bank ‘on’ their protniseory notes for périods’ not 
exceeding fifteen days, securing their obligations 
by the deposit of certificates of indébtedness, and 
with the payment of the certificates by the Gov- 
ernment last week these institutions settled up 
their accounts with the Reserve Bank. 

In the future it is not likely that the banks will 
resort to the fifteen-day loans to the degree that 
they have in the past, for the reason that under the 
war stamp tax that became operative on Dec. 1 it 
will be necessary for them to pay the Government 
a tax of 2 cents per $100, and it has been figured 
out that this tax on loans of one day will amount 
to 7 per cent., which, added to the 3 per cent. dis- 
count rate, will make the cost of the borrowing 10 
per cent. Efforts are being made to have Congress 
amend the War Revenue act by exempting loans 
made for the purposes of financing Liberty Loan 
payments from the stamp tax. 

Another change in the Reserve Bank’s weekly 
report was a $5,000,000 increase in acceptances pur- 
chased. Government deposits decreased by $6,000,- 
000, to $21,331,000. The volume of Feaeral Reserve 
notes outstanding increased by about $18,500,000, 
the total now being $395,515,280, against which 
there is deposited with the Federal Reserve agent 
gold and lawful money to the amount of $170,875,- 
280. The present total for notes outstanding is 
about $100,000,000 larger than that reported on 
Oct. 11, and about $200,000,000 larger than the 
total on June 15. 
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Stocks—Transactions—Bonds 


Week Ended Dec. 8 
STOCKS, SHARES 


=.= 








1917. 1916. 1915. 
Monday ....<. 263,360 1,369,743 536,317 
Tuesday he 528,072 908,912 720,758 
Wednesday 868,171 1,035,125 546,679 
Thursday 447,833 1,399,652 654,972 
, ere 325,040 995,172 582,183 
Saturday 101,329 659,091 296,288 
Total week.. 2,534,405 6,367 ,695 3,337,197 
Year to date. 174,483,218 211,272,197 164,861,482 

BONDS, PAR VALUE 

1917. 1916. 1915. 
Monday $2,846,500 $5,034,500 $4,887,000 
Tuesday ..... 3,626,000 5,402,500 5,610,500 





Wednesday 5,099,500 5,584,500 4,600,000 
Thursday 4,611,000 5,388,500 5,521,000 
Priday . ...%.. 3,376,500 3,680,000 5,296,500 
Saturday 2,138,000 2,505,000 2,206,500 

Total week.. $21,697,500 $27,595,000 $28,121,500 


Year to date. 963,059,450 1,090,882,500 879,821,700 
In detail last week’s bond transactions compare 
with the same week a year ago: 





Dec. 8, "17. Dec. 9, "16. Changé. 
R.R. and misc. $6,335,000 $21,888,500 —$15,553,500 
Government... 15,259,500 5,544,500 + 9, Ts eee 
ED cctacese 1,000 3,000 — 2,000 
Ge Sc canwcs 102,000 159,000 — 57,000 
Total all....$21,697,500 $27,595,000 — $5,897,500 





Stocks— Aver ages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 











High. Low. Last. Ch’ge. Last Yr 
Dec. 3 57.40 57.04 57.10 45 83.54 
Dec. 4..... 57.38 56.59 56.62 — .48 83.77 
Dec. 5 .. §8.31 56.16 58.23 +1.61 83.69 
te. ©. <c0n eee 57.60 57. 76 — AT 83.38 
Dec. 7..... B74 56.99 57. 35 — .41 83.17 
De« s. 57.33 57.06 7.16 19 82.76 
TWENTY- FIVE INDU STRIALS 
Dec 4 70.81 69.80 70.08 60 112.84 
Dec { 70.33 68.18 68.30 1.78 112.63 
Dec. 5..... 69.41 67.23 69.21 + 91 112.92 
Dec. 6 . 69.56 68.29 68.63 5S 112.61 
Dec. 7 . 68.51 67.55 68.14 — 49 114.23 
Dec. &. 68.15 67.98 68.04 10 113.33 
COMBINE D AVERAGE—FIFTY STOCKS 
Dec. 3..... 64.10 63.42 3.59 — .52 98.19 
Dec. 4 63.85 62.33 45 —1.13 98.20 
De« 5 63.86 61.69 63.72 +-1.26 98.30 
ee ae 63.92 62.94 65.19 — 53 97.99 
De 7 .. 63.01 62.27 62.74 45 98.70 
Dex § 62.74 62.52 62.00 l4 98.04 
Bonds—Forty Issues 
Samo 
Net Day 
Close. Change. 1916. 
De Diitutpestenddaaned 76.92 = oe 89.08 
DOG, Boos ccscvcecseccses 76.98 06 88.95 
PP rer 76.76 ome 89.00 
Bes: Gas cocdecesecensssd T6.S5 09 89.05 
Ee eee eee 76.81 O4 88.97 
Dex Bis comeesstsessanea 76.79 o2 88.97 


i UCKS—YE ARL Y HIGHS AND LOWS—BONDS 
-——50 STOCKS.--—- ——~—40 BONDS. 





High. Low. High. Low. 
#1917. .90.46 Jan. 60.42 Nov. 89.48 Jan. 76.72 Nov. 
1916..101.51 Nov. 80.91 Apr. S9.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Feb. dccccdece eeeeccces 
1911...84.41 June 69.57 Sep. eeeeeseee rere ease 
*To date. 
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Exchange 


| ye mess development in respect to the 
international exchanges came in the an- 
nouncement from Washington last week that the 
Federal Reserve Board had arranged for a supply 
of Indian exchange to be available for American 
bankers. The steps leading to this development 
were not made public, but it may be taken for 
granted that the co-operation of the British Treas 
ury was instrumental. Presumably, this was the 
first product of the work of Fred I. Kent of the 
Bankers Trust Company, who was recently ap- 
pointed the representative of the Federal Reserve 
Board in supervising and ae exchange 
on other countries. 

The dearth of Indian exchange had long been a 
handicap on imperts of jute and other much-needed 
products from the British dependency. While the 
price was not announced officially, it was said in 
banking circles that rupee remittances were to be 
made available for bankers and importers at the 
rate of 34% cents per rupee, about 2 cents above 
the par level. This is a substantial premium, but 
considerably below that which has prevailed for a 
long time. 

A part of Mr. Kent’s duties will be to investi- 
gate the exchange situation as it applies to several 
other countries, and it is believed that agreements 
will shortly be entered into with the financial 
leaders of South American nations for the purpose 








. of adjusting rates without recourse to gold ship- 


ments. Gossip in the exchange market has men- 
tioned of late possible loans to other countries, or 
other forms of investments offered creditors of the 
allied nations which would tend to stabilize ex- 
change quotations. 

Again, war developments had marked influence 
on Italian exchange rates. Early in the week, 
when it appeared as though the Italian forces were 
making an effective stand against the German 
pressure, lire quotations were firm at 7.96 for 
check transfers. Later the renewal of German 
successes caused a decline to 8.29, and the market 
left off on Saturday at the bottom. Frances were 
somewhat firmer, and rubles, despite the unfavor- 
able Russian developments, moved forward. Dis- 
patches from Petrograd indicating that the Bol- 
shevist leaders planned to repudiate Russia’s ex- 
ternal debts failed to force the exchange rate 
backward. 

The wild scheme of repudiation did not seem to 
affect bankers seriously. For one thing, it is esti- 
mated that the Russian Government’s gold deposits 
in London, Paris, and other European centres out- 
side of the Central Powers aggregate more than 
$2,000,000,000. In this lies the potentiality of a 
great embarrassment for Russia in case the author- 
ities set about deliberately to destroy the nation’s 
foreign credit, and at the same time creditors 
among the Allies would have available a substantial 
equity for their paper. 

No gold exports from the United States were 
reported during the week. The Treasury’s efforts 
to keep the metal home find ample reflection in the 
totals of gold movements. In the five weeks ended 
Nov. 16 the net outward movement was slightly 
more than $4,000,000, compared with more than 
$26,000,000 in the five weeks preceding this period. 

The range for the principal exchanges during 
the week was as follows: 








e Last Week.--. % Disc, 
Low. Close. fr. Par 
Sterling ...-c.«e- 4.7515 4.7515 2.2 
Francs ..-<.-- 5.73% 5.72% 5 
MOPS... cccisese No quotations. 
Kronen ..No quotations. 
Guilders ......- 40.19 44.1244 43.75 43.75 *5.3 
Lire eens. 0lUR A 8.29 8.29 7.4 
Rubles 1.45 13.25 12.75 13.25 74.2 
Swiss francs..... { 1826 4.30 4.36 4.26 *15.8 
eselas . 19.20 24.15 23.75 23.98 *24.9 
Pesos, (B. Aires).42.44 $6.59 46.54 46.59 *9.7 
Milreis, (Rio)... .32.44 26.66 26.22 26.66 17.8 
Kroner, (St'k’'m).26.75 36.50 + 35.00 85.00 0.8 
*Per cent. premium over par 
YEARLY RANGE—CHECK RATES 
——-1917-—— -1916-——- ——-1915-— 
High. Low High. Low. High. Low. 
Sterling - 47585 4.75 4.78 4.73% 4.8514 4.50 
France 5.6814 5.85% 5.83% 6.08% 6.17 6.02 
Marks .......73.00 66.25 78.8714 65.93% 87.3714 75.87% 
Guilders .....45.50 40.37% 42.18% 40.00% 43.37% 
Swiss francs. 4.39 5.1644 4.99 6.33% 56.25 5.652 
Rubles -29.90 11.50 34.25 29.40 
Pesetas ......24.00 21.05 21.50 19.00 
Kroner, St’m.45.50 29.35 31.25 28.20 
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INFORMATION 
Excerpts made and statistics compiled from docu 
ments on file and records of al] Government depart 
ments. Charges Reasonable 
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Cotton Market Declines : 
on War Reverses 


President Wilson’s Address Causes 
Fear of Price Fixing, but Close 
Finds Undertone Improved 


HE cotton market last week had to contend with 
several adverse influences, ard Saturday’s 
closing quotations showed net declines ranging 
from 72 to 87 points in the case of the principal 
months. Earlier in the week the declines were 


e still greater, a sharp advance taking place during 


the short session Saturday upon the publication of 
the Census Bureau’s report on cotton ginning up to 
Dec. 1. In the decline that took place speculative 
liquidation was absorbed by trade interests, with 
the result that the market’s undertone was consid- 
erably improved. 

The bearish factors were nervousness over the - 
European situation, with rapid progress of events 
in Russia which coincided with evidence of increas- 
ing Teutonic strength in France and Italy, the con- 
tinued scarcity of shipping, forecasts of large gin- 
ning figures in anticipation of the publication of 
official estimates, rather freer offerings of spot 
cotton in the South, and the unfavorable effect on 
the stock market of the first hurried interpretation 
of President Wilson’s address to Congress. Cooler 
consideration of the latter was more favorable, 


te publication of varioug crop prnharig among. = thor 


that of the Watkins Bureau, which placed the 1917 
crop at 10,838,000 running bales, not including lin- 
ters. The following. table gives the Government 
and other estimates for the last twelve years com- 
pared with the figures for actual yields: 








— Estimates-———_ Actual Yield 
Agricultural Watkins Government 
Year Dept. Bureau. Census. 

| ae 10,168,000 10,430,000 10,495,000 
| 12,546,000 12,812,000 12,988,000 
ee 11,678,000 11,910,000 11,058,000 
Se 12,920,000 12,920,000 13,086,000 
BEiseees 10,088,000 10,537,000 10,073,000 
See 11,426,000 11,555,000 — 11,568,000 
| RES 14,885,000 14,975,000 15,553,000 
| er 13,820,000 3,563,000 13,489,000 
MES a 350 a% 13,677,000 138,526,000 13,983,000 
re 15,966,000 15,750,000 16,906,000 
1915...2... 11,161,000 11,191,000 11,068,000 
ee 11,511,000 11,136,000 11,864,000 
Average. 12,489,000 — 12,509,000 12,552,000 

The available supply of cotton in the United 


States this season, including the carry-over from 
last season, is approximately 15,150,000 bales. Dur- 
ing the first third of the season American mills 
consumed about 2,650,000 bales, and about 1,700,- 
000 bales have been exported, leaving about 10,800,- 
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unbiased observers see no reason why cotton should ° The Cotton Ci onsidered the po- 
be immune from the war time measure of price- Cotton Futures—New York sition of affairs a ded that from the 
fixing, especially in view of the fact that cotton is —~Dec. SEES, See, Oe beginning of this iners using American 
something that is nteded by the 100,000,000 of High. Low. High. Low. High. Low. cotton, except ti on Government con- 
e ~ - ss . ‘ 2 ~ OO oq & "oe 99 0 o tad ¢ ai 5 as a , : - 
Americans and is a substance that goes into the Dec. 3......30,05 29.52 29.50 28.92 29.62 28.63 . tracts, must stop 4 of their machinery. 
manufacture of clothes for the army and navy and _ Dec. 4......29.58 28.90 28.91 28.10 28.68 27.85 Unless the out ; believed that fur- 
vi : - . po on Om O89 92 ° 7 98 45 97 R25 ar rt P taka niaec at 
is used in the production of explosives. Just. what Dec. 5......20.25 28.75 28.81 28.07 28.40 27.80 ther curta take place at the 
effect the extension of the Government’s program Dec. 6 .29.48 29.02 28.75 28.37 28.47 28.05 beginning time of writing no 
. . * . ‘od ‘ om -f > Ew? Of 2 > of OR 2 . finite noe? 4 . 1 . o 243 a 
of regulating commodity prices would have on the Dec. 1% .. 29.26 29.10 28.57 28.50 28.26 28.05 definite arrang een made with re 
a . . > ‘ 2 ee Q og =o 92 O-= OF ara +¢, + ’ } + + 3 , 
local cotton market is a matter of conjecture, but Dec. 8 . 29.34 28.80 28.55 27.98 28.25 27.88 gard to sto] ut it is a 
70) > - Oo 77 9Q 2 7 29 0? 987 RS oo oa . ony } ‘ . 
it is not generally believed that it is likely to. prove W'k's range.20.05 28.75 29.30 27.95 29.02 27.8: that a simila duction will be de 
a bullish argument. —May.-— ——July. ——Aug.- cided upon wit! la Iti is aa that 
: ". , F . 1. Low. gh. Low. High. Low anufacture the ‘ ave of 25 
The following table gives the closing prices for a. Tae.: . a Bae.. 2 et manuta ' e stoppage of : 
: , . . 1, Dec. 3 ...28.90 28.41 28.49 28.08 28.22 28.10 per cent. o 
the week, compared with the previous. week’s final a ice meee ofan r 
, : . oy, s 27.60 28.06 27.3 at. wt .O% The rest) . eme of the Cotton 
figures, and the high and low records for the De: 4 28.40 27.0 eee wee — th of the Cotton 
season: Dec. 5 .28.17 27.62 27.87 27.30 ve Control Board » operation at the y 
seas : é 
Sec. 6......28.20 27.80 2785 27.96 Aa beginning : ise Dec. 8, and 
Dec. Jan. March. May. _,™ pot ie. am 68 0741 27.25 27.25 ee ee a ith fs r 
* We k’s lose 9g 2° 28 52 28.22 28.00 Dem (iccecs 27.4 minda ai OD abe be met if is und stood ent with regar 
eek S Close...... ov.ow mane, mane ee Dec. 8 28 04 27.67 27.69 27.35 1 to compensatio hrown out of em 
Prev. week’s close.... 30.05 29.38 29.08 28.87 oF 2 90.90 OF On ' : , : 
. . W’k’s range.28.80 27.60 28.49 27.80 28.22 27.25 ployment v ) The trade union offi 
Season’s highest..... 30.50 29.83 29.45 29.19 ; sila oan “Olin their applications 
. “~ . lais are t € 4 Hel! il on 
Season’s lowest....... 13.77 15.58 1837 19.7 Spot Cotton Quotations meyer coiive aainalia 
The Census Bureau’s report places the amount -——Last Week.-—-— Month Year want rat = to such an extent ae 
of cotton ginned up to Dec. 1 at 9,704,617 bales, High. —_ —— Ago. og will bring the v »y cent. above those 
° 7 . _ > ante » J ‘ =4 ‘ > 5 = 
counting round as half bales, compared with 10,- New York 10.55 29.85 of ao gras ra ruling in Aug eans an immediate 
: ? 2 ; 60.40 Sh o7 Re ° 
352,031 bales in the corresponding period last year New Orleans...29.00 © 28.19 28.19 27.68 * © xtee of about 0 eardveem wank 
. antic nm a ae O22 ox Oe ORI o7 - o> ; > 
and 9,708,612 bales in 1915. The number of round Galveston ....-.28.80 23% ss Say ee people are der > of 25 per cent. on 
p P P 6 66 ° . os als 901 OL Rg 9.75 a . 
bales included this year is 173,339, contrasted with Savannah -29% 29% 29% 28.00 19.75 current 1 n the weaving 
; é Peet: é ‘ ses Be Da1 901 92 & 9 7% eee 
177,662 bales in 1916 and 93,361 bales in 1915. The |= Memphis 29% 291 29% 28.50 19.75)  pranch of the ind 1 request for an 
. a 201 en ee OT 2D : a 
number of Sea Island bales included is 77,638, com- Augusta .......29% 28% 28% 27.88 19.63 jorease o applications are 
° _ 1 > — - . |g o- O72 ” o7 9 44 : 
pared with 102,496 bales in 1916 and 77,165 bales in Houston 28.39 27% 25.00 27.80 19.0: now rece he employers’ as- 
1915. ¢Liverpool 22.47 22.10 22.10 21.55 11.63 
During the week attention was directed to the *Pence i 
Cotton Trade Statistical Position 
2 Orts, y Sf aes 
Crop Movement Into Sight ise) Receipts, Exp ts, a ocks 
~ 2e s® 
— oe a 1915 ma, | 56% Sean te Dee. ~ oe — 
A Phang ean ane 27 = QR Week. 1917. 1916. Wee igi Now. Year Age. 
Port receipts . 193,005 204,746 serge “Avra | 48,189 945,717 1,562,208. .Galvest ),468 258,676 430,218 
Overland to mills : and Canada ee 97,440 62,442 48,05: 31,710 | 64,745 674,215 907,677..New O ) 308,249 445,690 
Gouthern — oees, (ontigates,) ex- | 1934 59,010 64,556. .Mobile 17,940 21,192 
. aki! {ror southe ‘ on nF = 2° 
—" . es ? ieee 150,000 150,000 100,000 90,000 20,000 630,600 645,777. .Savanna 200,042 219,561 
Gain of stock at inter Gr Ws kacacte . 59,969 46,477 79,189 44,521 | 9,118 138,768  123,005..Charlesto ' 58.188 80,420 
Brought into sight ev 500,484 523,665 513, 707 542,139 8,328 59,041 74,024..Wilmingto ‘ } 45,318 16,898 
TOTAL MOVEMENT | 18.460 100,761 310,620. . Norfolk 870 74,585 101,515 
2 1917 1916 se 1220 26,151 6,908. . Baltimore 28.490 
Port receipts ......... eee 2,044,485 4,238,268 $496,687 | —— piongeee 17,535 New Yor 148,646 
Overland to mills and Canada....... --. 685,556 710,62: 68,365 | 9,240) 52,981 $7,177. . Boston "9 14,486 
Southern mill takings jai sibs pide a ee 1,580,000 1,615 1,207,887 | O64 11,985 11,376. .Philadely ) 5.604 
Stock at interior towns in excess of : Sand 9,130..Newport I ys 
Aug. 1 .. one pat a: 752,634 979,251 953,688 1,009,781 2.000 81,418 68,607. . Bruns? oo og G8 
Brough t into : si ight thus far for season.... 6,012,625 7,608,122 6,608,451 6,082,720 1,929 16,670. .Per »la 
eee ad a ee 5,520 19,591..Port Art! 
The total crop mover s fo Sree 180 days 132 days 123 days 86798 145.770..P’t Townsend ars 
; S ‘ite 17,607  94,299..San Fra: * PI 
‘Visible ionghe Statement ie ‘Gena, See, cane, & ee 
1917. 1916. ~1915. | 2,286 29°78 38.485. .Ja 12.677 7512 
Stocks at General. Amer. General. Amer. General. Amer. ie eet ee gt 
Liverpool oe rr 414,000 293,000 701,000 558,000 859,000 618,000 19%.075 3.044.435 4.298.268. .Tot f “71.052 1.569.688 
SE OOO , re 35,000 : 66,000 Prone 95,079 3,044,455 4,338,203. .7 Ah in * b.wt lt Mor 1,000,605 
Manchester .......+.. (cone ee 32,000 66,000 55,000 87,000 , is ; 
Havre ..... --. 170,000 151,000 219,050 195,000 255,000 Exports and World Ta igs 
Other ports, “Continent. 63,000 45,000 272,000 210,000 251,000 EXPORTS FROM UNITED STATES v F AMERICAN 
Alexandria ......... BIO MNO” . ccsece 250,000 inne SAGE | ccwsss Last This Last / Last This Last 
BO 2 came gcncccee Tore lll 397,000 eer Week. Season. Seaso | Weel Season. Season. 
Inferior Vee U. 8.. »++ 1,102,248 1,102,248 1,312,577 1,428,260 1,428,260 | Great Britain... 24,880 1,078,510 1,804,176 | A 17,2 2,810,441 2,972,885 
Ports, U. 8... cccceee 1,271,052 1,271,052 1,569,688 1,579,010 1,579,010 eo 1,200 250,428 890,796 G 1,85 894,510 1,121,176 
Atient oor “Great Britain. bee go eenpe — - peed tng Continent ...... 12,619 307,990 685,346 | Cor 4,819 669,418 981,142 
Afloat for Continent.......... 5,000 7 , 00K 391, 327,000 313,000 263, Mexico 405 3.615 950°} Mex! 165 8.615 850 
‘ — “ ~ 3 , 70 20,00 20, etee ees 8,615 _ 850] M Y z 
aaa to New York. 15,000 15,000 17,000 17,000 0,000 0,000 Japan & China. .... 62.157 297.938 oem = 62,157 227,088 
Total ....sceccece 4,362,300 3,202,300 5,595,205 4,540,265 5,829,270 4,540,270 | — ——- es 
131,083 66,083 202,610 111,610 205,626 157,626 Total ....... 39,164 1,762,700 2,608,006 | Tote e: -$,401 4,840,141 5,303,491 
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tn the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food — 
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Same Week Same Period | - All New York Clearing House Institutiong, Average segioe h Reserv 
ast Weel Last Year ti te Last Year. . ; a a ers 
c. i a ——— : . hed {1 - : 6! + 69D 174 ‘Dat 218 011.27 9 197 - Week Ended Loans Deposits Amount. P. Cc. 
Pu i Locks are wt tee o , m0 hat, re " _ . LEQ 2422 O14 482 >>, Q9 0.53 
Bales of bonds, par valu 91.697.500 $27.595.000 $9623.059.450 $1.090,882.500 Dec. 8, 1917 wae Sek aeee $4 69, 365,0 1) *83,735,951,000 $20,099,000 } 
ch 64.10 Hich 9926 Hieh 90.46 High 102.01 | Dec. 1, WIT....... eee eeeeee $,636,514,000 *3.675,595,000 20,111,000 0.54 
Oe: Daipe of SO atecks fe ow 61.69 Low 9747. low 042 Low 80.91 | NOv- 24 1917............... 1.6915594,000 +3,636,901,000 21,483,000 0.59 
. = 4 pte ig =] ang os anage _. Bg ee” Peper $,869,363,000 3,935,991,000 553,824,000 14.75 
eA Hig 16.98 High 89.08 High &86.59 High 89.15 ay 
Av. price of 40 bonds = te w 76.76 Low 88.95 Low 76.72 Low 86.19 _ rere Dec. 8. April 14. Jan. 27. Jan. 20 
ae 3 F ee as — er sods ee: Ff eee ere 3,534,032,000 3,606,814, 000 20,099,000 0.53 
Average net yield of in weel ied j e J non I g D Q 
high-z e bonds . ate? 24007 7204 1 WOR ONGC. 2 cciccccevees Jan. 6. June 25 dec. 8. ec 
‘ uigh-grade bonds .......°°  4.S9%5¢ _, Fhe a $.418% i ee OE Oe 3,331,484,000  3,423,767,000 403,169,000 11.74 
New security issues......$21,465,000 $46,834,500 $1,003,474,750 $2, ‘ . o an 207 Ke 7 
ne oer ; 203043250 Dec. 2, TIE. onc ccsacscesese $,394,106,000 — 3,474,128,000 387,562,000 11.15 
. . oe io Praca ‘ 3, 043,25 ’ i. = @ Serer 3,446,556,000  3,554,424,000 406,397,000 11.43 
J , ast year's hig 3,458,356 , 23,75 4.8% 
POTENTIALS OF PRODUCTIVITY Barn sees + = appends ee Scere. See eae 
| . erie ee ee eeeeateee avOvV. . NOV. &. Je « a. 
RAGE FORMED BOOP. occcicccscte 3,178,302,000 3,298,133,000 387,562,000 11.15 
The Metal Barometer | im week ended............. July 22. July 22. Det. 2. Dec. 2, 
= ‘ee . , ° es . } *United States deposits deducted, $762,149,000 +United States deposits de- 
ae of Ox a - Pay of S« eae ducted, $966,010,000. tUnited States deposits deducted, $871,102,000. 
- . ‘. Ji * : . ). 
U. S. Steel orders, tons.. 9,009,675 10,015,260 .. 9,833,477 9,552,584 | Foreign and Domestic Exchange Rates 
Daily pig iron capacity, tons *106,S59 *110,304 7106,550 113,159 , 
Pig iron production, tons... 13,205,794 15,311,811 635,303,063 $35,861,705 Exchange on New York at Chica‘tro last week was 5c discount; at Boston it 
*End of November. tEnd of Octobe: tMonth of November: §Eleven months. | Stood at par all week; at St. Louis 1t ranged from 15@5c discount, and at San 
| Francisco 10c premium. The week’s range of exchange on the principal foreign 
Building Permits (Bradstreet’s) centres last week compared as follo,. —* 

“ - | —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916—~ 
~——November- ————-October -—September-— | Demand. High. Low. High. Low. High. Low. High. Low. 
1917. 1916. 1917 1916. 1917. 1916. | London ........... 4.75% 4.7515 4.75% 4.75%, 4.7590 4.75 4.752% 4.75% 

115 Cities. 115 Cities 139 Cities 139 Cities. 149 Cities 155 Cities. | Paris ............. 5.72% 5.73% 5.73% 5.455% 5.68 5.85% 5.84% 5.8614 
$82,064,808 $53,675,837 $38,417,838 $77,517,107 $53,046,195 $70,208,747 | Berlin .............  .. . - 73.00 86.25 66.56% 65.93% 
| Switzerland ....... 4.30 4.32 4.37 4.30 5.164 5.06 5.17% 
i : ? ef ae 44.1214 44.25 44.00 45.50 40.18% 40.81% 40.75 
Alien Migration PS ‘wasisandacekeasl Sa 8.06 8.70 6.88% 8.97 6.75% 6.8614 
: Pt a 13.25 13.35 12.90 30.20 11.00 29.30 29.57 
——September—— ———August——— ————weie——— -1 sepia ake wont _ .. 11.90 10.60 11.54 11.15 
1917 1916. 1917 1916. 1917 1916. | Cables: 
Inbound ..cccce 9,228 24,513 10,047 29,975 9,367 25,035 DMEM igscccscoas 4.7675: 4.7674 4.76 4. seen 4.76% 4.76% 
Outbound ...... 7,227 22,156 7,569 7,686 8,594 5,429 | Paris ........605- 5.70% STM 5.71% 6 5.83% 5.85 
Re — O01 — 357 — wz ITT 7743 T9606 | en - : ; 66.37% 66.62% 66.00 
BIANCO. seees +2, Tene T=,»2¢ Tee ON T bur rig, > | Switzerland .......« 4.25%, 4.33% 4.29 5.15% 5.05 5.16% 
Go | * * Speeranenee 5 4.25 4.75 25 f ° 
MEASURES OF BUSINESS ACTIVITY | a. seecseesoses Ts rr} ry ‘. 96 “an 
Ge ore 13.00 13.60 11.25 29.45 
Bank Clearings ROMTIA ccicccccecs Se ‘ a 10.62 11.20 
Entire country estimated from complete returns from cities representing 93.6 Cost of Meney 
per cent. of the total. Percentages show changes from preceding year. | Last Previous Year to Date. —Same Week.— 
The Last Week. P.C. The Weck Before. P.C. Year to Date. P.C. | New York: Week. Week. High. Low. 1916. 1915. 
2917......... $6,433,000,000 — 0.2 $5,468,000,000 — 5.5 $284,693,831,000 +17.6 | pe oo aeaess te sree oa = ax a bo yn a 
. 447 ) 4505 x oe ‘ = ». 989.5 963 +399 | me loans, »-¥ ays. seco es O%@S mao% 2 Qs 3 @2% 
1916......... 6,447,000,000 +50.5 5,788,000,000 +17.0 241,989,314,263 +39.9 | Six months ..... "5Qa5% 5%@o% 6 2% 44004 3 @2% 
| Commerc. discounts, 4-6 mos. -514@5% 54%@5% 5M 3 44@4 3Y4@2% 
Gross Railroad Earnings Other cities: By Telegraph to The Annailist 
Commercial discounts, 4 to 6 months’ bank rates: 
Fourth Week Third Week Second Week Month of Jan. 1 Boston ..... pe LR ORE 6 G@5% 6 @5% 6% a 5 @4 44,@3 
in November. in November. in November. September. to Sept. 30. St Eadbald <cccs a ans nakedkcnet 544@5 54@5 5% 38% 4 @% 4 @3y 
14 Roads. 19 Roads. 19 Roads. ~~” 187 Roads. 187 Roads. CHICAGO ..cccccccceccecseccess 6 G54 6 G5% ee oe 4 @3% 4 @3Xy% 
3017....... $10,785,044 ” 349, 2 259 $9,546,684 $357,731,325 $2,969,769,680 | - ¥ ‘ 4 . 
1016....... 9,448,184 = 8,2 290,824" “8,661,684 325,311,288 2,652,795,828 | Comparison of the Week’s Commercial Failures (Dun’s) 
Gain or loss.+$1,036,800 -+$1,118,495. _4+$545,000 + $32,420,037 > $306,973,852 Week Ended Week Ended Week Ended Week Ended Week Ended 
4+14.1% +13.5%. . +10.2% +9.9% +11.5% Dec. 8, 1917. Dec. 7, 1916. Dec. 9, 1915. Dec. 10, 1914. Dec. 11,1913. 
ata! To- Over To- Over To- Over To- Over To- Over 
The Car. Supply tal. $5,000. tal. $5,000. tal. §5,000. tal. $5,000. tal. wet, 
ee 104 53 113 2 128 47 161 72 166 
eae . ee eae 74 17 95 17 103 26 160 62 108 36 
° Nov. 2, Oct. 3, . Nearest Report to Nov. 1.— OE ME: jasanaae 77 35 85 28 = 106 31 92 37 90 87 
Net surplus of all 1917. 1917, . 1916. 1915. 1914. 1913. 1912. Pacific <r 15 40 9 35 11 48 17 56 25 
freight cars......°140,012 *70,360 °114,908 28,268 163,326 °1,842 °*51,259 ote Sialion ie pers reat Pee MOLE poe oma aint 
*Net shortage. ; ee United States ...... 292 120 333 06 372 115 461 188 420 181 
a 13 21 v 43 22 72 37 46 12 
EK’ I 3 ; : 
WE S PRICES OF BASIC COMMODITIES Failures by Months 
Current Range Mean Mean price of -November. — Eleven Months.,————— 
Minimum 1917. Price other years. 1917. 1916. 1917. 1916. 1915. 
Price. High. Low. 1917. 1916 1915. Memes gk wiscde 981 1,251 12,800 15,741 20,452 
Copper: Lake, spot, per ib ‘ .--$0.2350 $0.37 $0.2350 $0.3025 $0.2866 $0.1775 Liabilities ‘ : ; “$12 3,635,605 $14,104,621 $168,397,664 $179,496,721 $282 680,874 
Cotton: Spot, middling upland, lb.... .2905 3125 .1430 7 16073 16073 
Hemlock: Base price per 1,000 feet... .30 50 fi 25.00 27 23.00 UUR FOREIGN TRADE 
Hides: Packer, No. 1, Native, Ib .... .35 .29 .22875 | 
Petroleum: Pa. crude at well, bbl.... 3.75 2.85 3.30 1.75 | ae FO ee eS re 
oe: = ssemer — Pitts oer ton .4¥5.95 35.95 46.9% 17.50 | 1917 1916 1916. 
ubber p-river, fine, per Ib........ .5450 5450 i - 20n ArT ‘ ® O18 9 
Bitk: Raw, Italian, classical, per Ib.. 7.30 630 6G. OO REE Ee sen belch = ee ee $4,308, 755,524 
Steel billets at Pittsburgh, per ton...47.00 100.00 47.00 73.54 35.25 Imports ...-...+.. 221,239,405 _ 178,658,730 *2'000,883,308 
Wool: Ohio X, per Wik... ccccsccseces 676 -76 37 27% Excess of exports. .$320,390,652  §$314,155,188 $2,433, 406,598 








Curve of the Cost of -Living 
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The Annalist Index Number 


(Base—Averages 1890-09°100 Per Cent.) 

———————— Weekly Averages ——_—_—- 
Dee..8,1917 .-. . 280.295 
Dec. 9,1916 . . . 208.038 
Dec.11,19165 . . . 148. 989 


oy ge 

“1917 . . . 260.235 1914... 146.069 
1916 . . . 175.720 1896... 80.096 
. 148.055 
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An tndex number ts a means of showtng fluctuations m the average price of a group of commoditees, The Annalist Index Number shows the fluctuations 
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“NewYork, Monday, December 10, 191% ‘THE ANNALIST 753 
Gold Holdings of the Federal Reserve System 
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Black line indicates gold reserves of the Federal Res e Banks Dotted line shows gold in the Fcderal Kese Res eA 5 
ae ioe : — d : 
Actual Condition _Statemen ts of _the Feder ai Reserve Banks December 7 
n. New York. Phil hmond Aulanta Chi I las San Fran’ca, 
Dist. 1 Dist. 2. Dist. 3. Dist - Dist. 6 5. Dist. & Dist. 7 D 1 Dist. 12 
Total gold held 
banks <a $34,923,006 $412 2 ¢ 18,07 ( ; ), 000 18,346,000 0) $450). 85 0 
Total gold re Serve 2 225 ‘ 1 5,000 63,576,000 1.(KM) WW ? 
«. Total reserves .. 67.023.000 104.639. 000 120,049,000 64,104,000 on 101 995 
Bills discounted : 
and bought .. 3 476,000 46,253, 00 57,058,000 31,872,000 22,478,000 ST, 307,000 J 20,825,000 4 
Due to members, 
reserve account 76,614,000 — it ( 14 682,000 453,926 000 3 165,873,000 ty 928.000 67.1 “) 
oo = = - = epee reeereeeets =] 
| Ween bended > : al By Telegrapn te 
p - E k Clearinc 
ederal Reserve Beak Statemen aca. pee learings ("\ne rani 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Central Year to Date - 
RESOURCES Reserve cities 7 : 1918.0 -~ 
. ‘ Last Week Previous Week. | New York ....... $3,051 17,998 $148,359,814,602 
i f ; = | Chicago covcecs n 8,231,911 19,161,234, 165 
Gold coin and certificates in vault... $500,656,000 $499 887,000 SS eae 165 ‘ = 89 5.021 708.763 
Gold settlement fund......%........ 376,776,000 395,236,000 181, "101,000 | Total3 Cc. R ties $4,304 $27,671 ~ $172,542,757,530 
Gold with foreign agencies......... 52 500000  «.cc0 ip ant Increase ..... : 15.3° 
ae ‘ | Other bederal Reserve 
Total gold held by oanks....... $929, $947 623,000 $426, 456,000 Atlanta .... $ 1,582,972 $932,495,723 
.Gold with Federal Reserve Agents.. 683,959,000 661,824,000 264,639,000 | G?Ston es ae 573.190 ye 
| -Velamn owed “es ‘ 7 1th) ‘ 760 
Gold, redemption fund.............. 1 Ao 12,278,000 1,533,000 Kansas City, Mo. U $50, 504 198 
- Minneapolis TTC 9 040,88 159 
Total wold reserve. ...cscccccecs $1, rs 31,358, OOO $1,621,725,000 SGV, GOS C00 Philadelphia : ‘ 74,503 
Legal tender note sliver, &c...... 51,949,000 54,486,000 4,644,000 tichmond tee 43 J] 147,546 
Se : San Francisco ... li $,448,087 176,438 
Total reserve . eee e cece. e$1,683,307,000 $1,676,211,000 $697 , 252,000 Total 8 cities...... $1,191 834,712 990.040 
Se = a ilo = IMCLEABE ...ccccce G.8 
Bills discounted—members.......... $685,902,000 $756, 457,000 $38,345,000 | Total 11 cities..... $5 1,662,383 $207,992,747,570 
Bills bought in open ket ares 190,682,000 205,454,000 119,782,000 | Increase 1.0% 
ans oats Other cities: 
weet 2618. on .hénd..2..s<ie00502 $961,911,000 $158,127,000 Baltimore 5.016.652 
oe : “a cays sjuffalo noe ° 2 610.810 
U. S. long-term-securities......e.e.s 49,198,000 7,304,000 41,545,000 errr rere 20,4 980,930 
U. S. short-term seturities......... 50,424,000 41,792,000 11,167,000 Denver .....0- ce ! $5,141,308 
A he we e a A ae : : Gy 
DEMeee. WETTEMER. . ..6 5 ec caacees 914,000 1,429,000 13,235,000 Detrol ; : na S41, é 
ae caieees . | Indianapolis 532,871,347 
Total earning assets....:......-. $975,120,000 — $1,052,4°6,000 $224,077,000 | Los Angeles 1,203,821,462 
Due from Fed. Res. Bunks—net.... 26,332,000 7,091,000 36,565,000 | Milwaukee 990,444,208 
~~ New Orleans 5 9 1,264,370,000 
WeMOGMecteR MEMS .. wwe csccaccceses 310,572,000 Sit tee «ssn Bb hon i iN Tes «cease tt ) 600,524 1,186,989, 801 
r ? ms ~ ee PUGEDETER occ cee s0eae~ 75,¢ 91,809,723 3,176,220,809 
Total deductio: from gross dep $336. 904, 000 $380,251 ,000 $36,565,000 Providence ........«. 12.25 17.265.600 480,357,900 
Nve »der tion vn aine = | rrerrrr re re 18,97 63,559,280 5 
Five p. c. redemption fund against eS ear errs 26,391,7 53,237 027 740,526,252 
Federal Reserve Bank notes...... 537,000 537,000 420,000 Washington ........- 13,151 28,515,701 444,812,795 
_ All i MOTOR. . ins ccccep eene 2,968,000 2,499,000 2,881,000 | Total 15 cities..... cooce. $500,714 7,392,303 $17,960.541.400 
a — ages IMCTORSE 2... ccces. r3. HZ 
3 eS i $3, 104, 843,0€ $961,195 - es ae 
SE MONOMEOES 25 5 os ccccecioces $3, 001, 836, 000 $3,104,843,000 $961,195,000 ie ie elites |. S000 9,034,686 $225,.943,288,070 
. 19.4% 


*De 
Last Week. Previous Week. Year Ago. te sae caine 
Capital paid in......... cascccseses ‘SOR OIB 000 $68,500,000 $55,746,000 
Government deposits,.............. 168,568,000 220,962,000 28,668,000 


Actual Condition, Clea rin g Hr use Saturday, Dec. 8 


| 
LIABILITIES | Increase 

| 

| fembers. . Week's Chg. 














Due. to-members—reserve account... 1,437,174,000  1,489,429,000 618,643,000 n 
— 4 " 770,718 — $68,217 
Due to non-member banks, clear- | — <6 Sarat ahigaes os pi wag mod ~ pe 
| rok e O60 66 06 660-46 608% ‘ aks 4 10, _- , 389, 
SP Terre ppt 13,662,000 ye J aero | Silver cou eewegaee #20, SUS, OOF 30,487,000 + 82,000 
Collection items ....... Stites 189,861,000 281 S16 OMe — 5. <i), cose | Tewal tender.......... esse 918,124,001 18,688,000 + 497,000 
: " ___-—sC'(|:« National «bank notes and s 
Total gross deposits........... $1,809,265,000 $1,966,807,000  $647,311,000 | Federal Reserve notes *23,100,0 28,823,000 + ‘3,008.00 
Fed 1 Reserve notes al we : : | Cash reserve, State banks 1 v2, Of 20,039,000 — 347,000 
era eserve notes in actual cir- | Reserve with depositaries TH) 268,00 3.192.000 — 41,759,000 
PR: 2a se. os e6 oe ele Su are de. 0pee 1,110,537,000 1 .056,983,000 257,302,000 | Surplus reserve GY, De > 19,044,510 _ 53 7 940 
¥ , an} Net demand deposits 3, MMS, LIS, 33,037,000 
srve Bank nutes - - 
Federal Reser vtes in circu Net time deposits... 188 11,946,000 — 
bette. met Mabiity ... cccscccvess 8,000, 000 8,000,000 20,000 | National bank circulation 33,480,000 + 
=r liabilities, including fo ey | Cash in vault of mé ounted as 
Ali other liabilities ng foreign S | $108,366,000. U. S. ae ; 
Government credits ........eeces {, 96, VOO $553,000 808,000 | > f rt. 
| pP a” ‘ Vere 44 7 
ee ae ee aa sal denesh ~ dike al Clearing | Ho: use Ban erage Figures 
, Deposits. Cash Res 
Golé . reserve against net pieiaink cn ’ KX) $1,284,773,000 $335 900 
liabilities ....... rn 63.19% 59.4% 69.80% pes ) ee cenaee See 
Gold and lawful money reserve ag’st 256, (4) ) , 1,408,597,900 369,049 
net deposits liabilities............. 66.6% 62.8% 70.6% a 0 00 ee aan P $ ; He gomyr aes “oye 
: ; 912.. 1,276,790, 000 31 0K 967,061, 240,066,20 
Gold reserve Ail F. R. notes in : a *Figures affected by change to new syst n ate Banks not members 
actual Circulation ......cccccccsece 29% 63.8% 103.4% | of Federal Reserve Bank. 
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Bonds 


HE week in the bond market was not without 

its bright spots. The declaration of war with 
Austria had no effect worthy of comment, nor did 
the recommendation of the Interstate Commerce 
Commission appear to be taken as seriously as the 
spirit in which it was offered. The suggestions 
themselves, while containing little that was definite 
or even very encouraging, if accepted by Congress, 
may prove to be the most momentous and epoch- 
making reversal of attitude that has come upon the 
Government as a direct result of the war. Should 
the Government, in coming to the assistance of the 
carriers in an effort to straighten out the traffic 
snarl, agree to guarantee interest charges and a 
fair return on the capital invested and in addition 
ta provide funds for proper maintenance and new 
equipment, the entire railroad bond and stock mar- 
ket would be greatly stabilized. The first effect 
would doubtless be manifested in the junior mort- 
gages and afterward in the stocks. The high- 
grade rails which would come through any drastic 
reorganization unaffected have sold down to their 
present levels in automatically seeking a war re- 
turn. Earnings have had little influence on their 
decline. ; 

The rapid distribution of the $4,000,000 Cleve- 
land Electric Illuminating Company’s first 5s at 90 
was a most encouraging symptom. The issue rep- 
resents the first comparatively long-time loan that 
has been attempted for some time. The $1,200,000 
Seaboard Air Line Railway equipment 6s, due semi- 
annually from June, 1918, to December, 1927, rep- 
resented more accurately the taste of the market. 
The first eight maturities were offered on a 6% 
per cent. basis and the last twelve maturities on a 
7 per cent. basis. The equipments are secured by 
twenty-six locomotives on which 30 per cent. was 
paid in cash. It is worthy of comment that these 
locomotives were bought at prices ranging from 
$20,000 to $30,000 below the present market owing 
to the continuance of a long outstanding contract. 
The City Service Company has authorized the is- 
sue of $10,000,000 two-year 7 per cent. notes 
through the Cities Fuel and Power Company, a sub- 
sidiary, for the purpose of raising funds to increase 
the petroleum output of the company’s Southwest- 
ern field. The public offering is awaited with much 
interest. 

The market on Government issues was slightly 
‘frrtgular, although the main tendency was for lowe: 
prices, with unusual weakness in spots. Liberty 
8%s fluctuated within a narrow range, selling off 
steadily to Thursday, where they touched a low of 
98.48, with the volume of trading so light as to 
bring forth much comment. From this point they 
gradually improved to a closing of around 98%. 
The 4s, after selling earlier in the week at 97.70, 
were carried down steadily to97.16,from which point 
they had a slight reaction to a closing of around 
97.28. American Foreign Securities 5s were a little 
better at 8354, while Anglos, after selling at 90, 
moved down to 89%, their lowest for almost all 
time. French Cities, while somewhat weaker, were 
unusually active. From 85 they sold down to 80% 
and closed 81 bid. Canadians as a class were quiet. 
There was some market in the Notes of August, 
1919, at 95. The 5s of 1921 closed at 9244; the 5s 
of 1926 at 904, and the Internals of March, 1937, at 
92%, a weak closing after the successful results of 
the Victory Loan. There was no activity in the 
Chinese. Hukuangs closed at 60 bid and the 6 pe 
cent. notes of November, 1919, at 92 on the offered 
side, with nothing stirring on the bid. Cubans were 
quiet. In the absence of any definite news on the 
result of the sale of the $30,000,000 Internal 6s 
there has been but little speculative buying in the 
more active issues in the New York market. The 
6s of 1904 stood around 94.97, with the External 
6s of 1914 at 91.96. French Republic 5%s 
pretty nearly reached a 10 per cent. basis; at a 
closing of 99% they were a trifle better. 
Britain and Ireland 5: and 542s were generally bet- 
ter, with a good demand in evidence for the 5s of 
February, 1918. Buying for short-tim« 
pushed them up to 99%. Japs were generally 
stronger. The First 4's of February, 1925, sold 
up to 89%. The Second held at 89 and a few of the 
4s of 1931 changed hands on the Street at 75: Paris 
6s, after opening at 83%, sold down to 81% for ap- 
parently no reason except the thinness of the mar 
ket. At 82 they yield about 11%. Russians were 
neither better nor worse. The 6%s closed around 
55-58, a 85% per cent. yield, the Internal 5%s at 
109-11, and the 5%4s of December, 1921, at 45-48, 
a 20 per cent. yield. Swiss 5s were weak, both the 
1918s and 1920s losing about a point on a few trans 
actions to 98 and 97%, respectively. 

The little impetua that came to second-grade 
rails and the speculsifve issues on the announce- 
ment of the recommendation of the Interstate Com- 

~ 











have 


Great 


investment 


merce Commission was short lived, and the ma- 


jority of the issues slid back again to their “low: 


opening. Chesapeake and Ohio Convertible 6s, 
after selling as low as 73%, rose to 76% and closed 
at 75%. Baltimore and Ohio Convertible 442s, 
from an opening of 78%, sold down to 76%. St. 
Paul Refunding 4%s reacted up to 66 and held. 
Erie Convertible 4s Series B had a gain of 4% 
points, follewed by a reaction of nearly half the 
gain, and Missouri Pacific 4s wabbled over a simi- 
lar range. St. Louis and San Francisco Adjust- 
ments moved up from 58 to 60 and back again to 
56%, and Interboro Refundings, after nearly a point 
gain, slumped back again to 80. New York Cen- 
tral Debenture 6s, after a rise that carried them 
up to 93, slumped back to 91%, and New York, 
Westchester and Bostons were spiritless at 42. 

The price movements in the higher-grade rails 
were less deserving of attention. Atchison Generals 
were a shade weaker at 82. B. Q. Joints were un- 
changed at 93%. The Denver Division 4s sold at 
99 and the Illinois Division 48 at 83. Northern Pa- 
cific 4s were unchanged at 83 and the 3s a trifle 
weaker at 58%. Pennsylvania 4%s at 90% to 91 
were a trifle better, and Reading Generals at 83% 
were firm. 

The municipal market is somewhat spotty. Deal- 
ers who make a good purchase generally find that 
it moves with a fair amount of snap, although the 
demand continues te be manifested principally in 
the short-time issues. New York City sold $15.,- 
000,000 revenue bills, having a currency of eighty- 
seven days at rates ranging from a 4% per cent. 
basis to a 5.05 per cent. Only $8,000 notes, how- 
ever, were awarded at the extreme high rate. Half 
the bonds went to a single bidder at 5.02 per cent. 
and were reoffered on a 4.65 per cent. basis. The 
Controller announced the award about 2 o'clock, 
and by 5 there were no bills left for sale. 


In the Market | Place 


NE of the best-known bond firms in the Street, 
though it is one of the smaller houses, checked 
up on last year’s business, looked over the prospects 
of a future monopolized by Government flotations, 
and decided to go out of business. The salesmen 
were called in, the remaining securities liquidated, 
and the sign taken off the door. Reports have it 
that a number of other houses, among them some 
Stock Exchange firms, will follow suit on Jan. 1. 


NE of the biggest and best-known investment 
firms in the country lost thirty-one men by 
the first draft call, and will lose perhaps as many 
again before the national army quota is completed. 
A partner told a friend that while he was sorry 
to lose so many trained men, he was not unmindful 
of the lessening pressure on the payroll. He would 
have hesitated to discharge employes, but was 
rather glad to have them called away. 


A NUMBER of prominent houses have been re- 
ducing their staffs, and now have only the 
skeleton of an organization. In direct contrast to 
their policy is that of a big house which has been 
steadily adding to its forces through the employ- 
ment of good men as fast as they are freed by 
other firms. The big house never had anywhere 
near so many men as it carries today, and it is still 
looking for trained men. The head of the business 
is an irrepressible optimist. He is confident that 
he can dig up enough bread-and-buter business to 
meet expenses as long as the war lasts, and he says 
he will be short handed when peace returns and 
the market begins to recover. 


A VN organization which is worth anything is 
worth making sacrifices for in times of dull- 
ness, It is easy enough to let men go, but it is hard 
to recruit a new force. A good bond salesman is 
not a “floater,” attached to one office today and 
another tomorrow. To make the best use of his 
talents, he must become known as the representa- 
tive of a reliable firm, and his customers are quite 
likely to leave him if he shifts around. When a 
man freed by one house takes root with another he 
eannot be re-employed by his old firm when busi- 
ness becemes good again. Most of the investment 
dealers are holding on to their staffs, even though 
it means inroads upon capital to continue their 
salaries. 


) pews 4. VANDERLIP is working harder for 
his dollar a year than he ever had to work 
for $100,000. A speechmaking tour which he start- 
ed for the war savings stamps propaganda on the 
first of this month will keep him away from home 
until Christmas. He said the other day, when he 
came to New York to address several meetings, 
that he had enjoyed his last night in a stationary 
bed until the end of the year. 





“"“ Stocks 
RESSURE continues to be exerted both from 
within and without against a return of ac- 
tivity on the New York Stock Exchange; from 
within through the insistence of the Governors that 
brokers shall discourage short selling, and from 
without by the rapid developments which make for 
uncertainty. There are few brokers courageous 
enough to advise customers to buy except for a long 
pull, and that kind of business does not run into 
big totals. It is the room traders who run the 
daily transactions up, and they have been almost 
climinated for the last few days. 

It is not expected that the market will dry up, 
but it is just as well that there are no evidence of 
& growing demand for stocks while matters are in 
such a turmoil. The liquidation process was thor- 
ough ‘and carried prices back to a level from which 
they should move forward at the first sign of a 
definite turn in the war situation, and from which 
only moderate recessions should be made on bad 
news. With speculative accounts cleaned up, the 
list is well prepared to meet further shocks, and 
it will be fortunate if it is left in this position while 
the war continues to bring forth new surprises 
every day. 

There are obvious opportunities for the man 
who can buy securities outright to pick up stocks 
with good prospects of continued dividends on a 
basis to return him several times the rate paid on 
bank balances. The purchaser should be prepared, 
however, to see further declines without becoming 
alarmed, and perhaps to add to his holdings at 
lower levels, to restore a fair average. For the 
majority of speculative traders, making one dollai 
do the work of ten, the market dces not look invit- 
ing, for it has been shown over and over again 
that the usual margin considered safe by a broker 
may be wiped out in two or three days, and the 
price restored as quickly after the margined ac- 
counts have been closed out. 

The war has had a revolutionary effect on other 
kinds of business and there is no reason to expect 
the stock market to go on as usual. The situation’ 
has so far improved that talk is no longer heard 
of the possible advantages to be gained by closing 
the Exchange, but it has not brought in much busi- 
ness to the commission houses. The result is that 
few firms are doing anything and it will not be sur- 
prising if some of them prepare to liquidate as 
their leases expire. The investment houses have al- 
ready taken in a good deal of sail. Half - dozen of 
the best-known firms have reduced their forces, 
and one active house has closed its doors. 

The stock market awoke for a few hours fol- 
lowing the publication of the Interstate Commerce 
Commission’s special report on the needs of the 
railways. It was at once assumed by the Street 
that one or the other of the commission’s recom- 
mendations would be adopted by Congress, and it 
was believed that this would mean a practical 
guarantee of the solvency of the carriers, comé 
what may. The spurt which followed proved short 
lived, and the rails fell back when it developed 
that Congress was likely to ignore the suggestion 
that financial ,aid should be given the carriers. 
Their condition grows progressively worse, and 
the failure of the board to announce its decision _ 
on the rate application has led to fears that the 
whole question may drag along for some time in 
Congress without the extension of any material 
relief. 

Wall Street is listening intently for the first 
news of a serious attempt to end the war, and it is 
to be expected, in the light of the decline that has 
resulted from this nation’s part in the war, that 
indications of an approaching peace would start 
the market on a long upward swing again. 
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Loyal Employees 


The Hotel Astor in New York, as the first year 
of its group insurance contract closes, finds that it 
has about 15% more employees who have been 
with the hotel long enough to be considered old 
employees. This in spite of the many cases where 
men have gone off to the army or navy. 

“Hiring and firing” is expensive. The experience 
of the Astor demonstrates one of the tangible benefits 
of group insurance. 
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New York Stock Exchange. Transactions 
Week Ended Dec. 8 Total Sales 2,534,405 Shares 


Range for Range Almount Last 
Year 1916 for Year 1917 Capital Dividend Paid Per 
High. Low. High. Date. Low. Stock Listed. Date. Cent. 
98% 9314 96%5 Jan. 27 92 May 2,750,000 Dec. tT 1% ¢ ‘y 
154% .13824% 140 Jan. 8 7 Nov. 23 12,000,000 " 43 “% T1% 
21% 14 18% Jan. 9 74 Nov. 14 Advance Rumecly 12,119,400 eb emseles ae : 10 
43 30% # 37% Jan. : 19 Oct. 29 Advance Rumely 11,528,600 
89%, 463 Jan. 2: 484% Nov. 28 Ajax Rubber ($50) 7,100,000 
264%, 10% Jan. 2 Nov. 24 Alaska Gold Mines ($10). 7,500,000 
10% 6% 4 Mar 2 Sep. 11 Alaska Jun. Gold. M. ($10) 13,967,330 
38 19 3254 May : 15% Nov. Allis-Chalmers Mfg. . 25,950,400 ia 
Mar 69% Nov. Allis-Chalmers Mfg. pf.... 16,469,400 - 15, °1T 92 
34 May : 73% Nov. Amer. Agricultural Chem. 18,430,900 t. 14g 
Dec. Amer. Agri. Chem. pf.... 27,648,200 
Nov. Amer. Bank Note pf. ($50) 4,495,650 
Nov. American Beet Sugar Co.. 15,009,000 
Dec. Amer. Beet Sugar Co. pf 5,000,000 
July Amer. Brake Shoe & Fdy. 4,600,000 
Nov. Am. Brake Shoe & Fdy.pf. 5,000,000 
American Can’ Co....... 
American Can Co. pf..... 5 ct, C 5 
American Car & Foundry. 30,000,000 Oct. <i g 7 G4 
Amer. Car & Foundry pf 30,000,000 ct. “it 1% ’ 105 
American Coal ($25) 2,058,000 Sep. "17 5 
American Cotton Oil Co... 20,257,100 Cc. ‘li 1 24%: 
Amer. Cotton Oil Co. pf 10,198,000 a . ae 3 
American Express a 18,000,000 . 17 $1.50 
Amer. Hide & Leather Co. 11,274,100 - os 
75 4 7% 3 Amer. Hide & L. Co. pf 12,548,300 
16% A ; ig y 9 American Ice 7,161,200 
53> 0s July 1 37 Nov. American Ice pf 14,920,200 
2% Aug. §$ { “t. Am. Internatior } 40,000,000 
,} American Linsec ‘ 16,750,000 
American Linsee ‘o. pf.. 16,750,000 
5 American Loco ve C 25,0800, 000 
Amer. Locom< 3,000,000 
American 
American 


American 
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High. Low. 
130 130 
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Amer. Sime 
Am. Sms 
Americ 
\{merican 


> American 


15,00), 000 
15,000,000 
mS 4) 
1.963.500 
9 American Tel. & Cal * 14,000,000 
7 Am. Telephone & Tel. C 306,407,200 
jh vit Se t I 
American 
Am. Tobact 
3 American Wo 
} American Wool 
5 Amer. Writing 
Am. Zinc, L. 
Am. nec, L. 
3 Anaconda Cop 
2 Assets tealization 
) Associated Dry 
AD a Sep. 28 Associa. Dry Goods 
Mar $i d - 17 Associa. Dry Good 
Jan. 2 92% Nov. 16 Associated Oil m5 
Jan. Atch., Topeka & Santa Fe.220,4107000 
100, Feb. Atch., Top. & Santa Fe pf.124,199,470 
17% Apr 5 Atlanta, Birm. Atlantic. 50,000,000 
119 Jan. 3} Atlantic Coast Line.. 67,558,000 
121% Jan 13 At., Gulf & W. 1. S. S. Co. 14,963,400 
66 Jan 8 At., Gulf & W.I.S.S.Co.pf. 14,079,960 
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Chicag 
STOCKS Range for Range Amount. Last 
a Fa ost Year 1016 =————-for Year 1917———.. STOCKS Capital Dividend Paid Per 
Hig > 
se Am. shi nn me, tf eS a High. Low. High. Date. Low. Date Stock Listed. Date. Cent. 
Boo ish... 1 19% — 5 ‘{ + eeseers e 7 

3 Broth Fim ot bs Bi — 2%] Sat fom Jam. IF G4 Dec, 7 Baltimore & Ohio pérsccss 60,000,000 Sep. Li 2" 

So Ohi BL Rye. 2° 202 os 72 % Jan. ec. 7 Ba pecosens ae 

100 Chi., C. @ C.. 2 2 3 s. «6|167% 127% 136 Jan. 2 87 Nov. 6 Barrett Co.........++seeee+ 15,779,000 Oct. 1,°17 1% 

+4 SS & C. vf. 4 15 5 ee 120 117% 117 Feb. 20 98% Dec. 7 Barrett Co, pf......-serees 7,085,400 Oct. 15,°17 1% 

$70 Chi. Pa’ Tel asa _ 3% % 2% Sep. 22 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31, ‘07 12%c 

37 Chl T. & T..172 71 172 2 700 415 515 Jan. 4 70% Oct. 16 Bethlehem Sieel ......... 14,862,000 Oct. 1,°17 2% 

891 Com. Edison..164 Lr 104 i : , 155% June 14 69% Oct. 16 Beth. Steel, Class B, t.cfs. 44,556,000 Oct. 1,°17 2% 

495 Cudahy Pack..110 10S 108 4% | 156 126 135 Jan. 5 84 Oct i Bethlehem Steel pf 14,908,000 Oct 1,°17 1% 

114 Deere & Co.pf. 85', 95 9s 1 — ae * : a ae < oh. ae alt eK eh . 

221 Diam. Match..103 wt Im 3 ie ~ 101% Oct. 22 95% Jet 4 Beth. St. pf., & S-, full Pd. ..-...-. wre ee ees oo 

815 Hartman ..... 29 t 29 +5 88% 4&1 & Jan. 4 39% Dec. 8 Brooklyn Rapid Trans. Co. 74,520,000 Oct. 1,°17 1% 

390 H., S| & M... 5S 42° —98 Isvg 126 129% Jan. 2 898 Oct. 22 Brooklyn Union Gas. 18,000,000 Oct. 1,17 1% 

B yt AL ye ae =" . 76 cay 73% Junel2 G1 Feb. 3 Brown Shoe .............. 6,000,000 Dec. 1,°17 1% 

0 Midwest wi 35 3 . % | 100 05 100 Jan. © 63 Nov. & Brown Shoe pf............ 5,600,000 Nov. 1, ‘17 1% 

G8 Mid. Util. pf.. 57 47 nT nen 14 6 14% June 23 5 Nev. 15 Bruns. Term. & R. R. Sec. 7,000,000  ........ oe 

2 M. Ward pe. .109% 108 Te | 100 83 0% Jan. 9 72 Oct 4 Buf., Rochester & Pitts... 10,500,000 Aug. 15,'17 3 

ca A ee ne 11g +; | MNd% 124% 9115 Apr. 18 *115 Apr. 38 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 15, ‘17 3 

210 Pub. Service... 7) 73 75 + 2% 9155 66 125% Apr. 19 68 Jan. 3 Burns Brothers .......... 5,500,000 Nov. 15,°1T 72% 

af Pub. Serv. pf. &7 aS 5 ~ 105 91% 117 Jan. 32 108% Jan. 2 Burns Brothers pf........ 1,813,000 Nov. 1,°17 1% 
Quaker Oats..250 29 250 e- 21 WG 106% Jan. 31 100 Jan. 2 Bush Terminal ........ +» 5,384,500 July 16,°17 5 
oa eee see See See ae | 3! 16% 19% Jan. 29. 10 Nov. 16 Butterick Co............ -. 14,647,200 Sep. 1, °16 % 

* 6 Seare-Ree. pf.120 120. «120 , 10 41% 2% Jan. 26 155% Nov. 15 Butte & Superior (2 20).... 2,902,700 Sep. 29, '17 $1.25 

115 Stew. Warner. 49 4646 Fe eeene meee <a = aay agen o on . gr oe 
- eg Oo. 190% se as 3%] . : 42% Aug.21 33% Nov. 9 SALIFORNIA_ PACKING 338,917 sh. Sep. 15,17 6Oc 

n. Paperb'd. Ma % * 42% 13 30% Jan. 23" 10% Nov. 9 \ California .P le 1 ; *12 
125 Un. Paper. pf. 68 Pd 65 : BG - 2 10% N alifornia etroleum.. 14,844,400 July 1, ‘128 1 
7.165 Un. C. & C... 53 49 av, — 3% | 50% 40 62% Jan. 25 29% Nov. 5 California Petroleum pf... 12,450,500 Oct. 1,°17 1 
& Wilson & Co,. 454 45% 45% .. 84% May 31 63% Nov. &S Calumet & Arizona ($10).. 6,424,620 Sep. 24,°‘17 %t$3 
4 i €.%s, of... bs W314 ton iw} 6e 575 55% Feb. 14 55 Feb. 14 Canada Southern ........ 15,000,000 Aug. 1,°17 15% 
7 mene "* [183% 162% 167% Mar. 23 130% Nov. 17 Canadian Pacific ........ 259,994,400 Oct. 1,°17 214 
$4,000 4 Armour 4%s.. 83% 83% 83K .. a 29 26 sig S 22% Aug. 7 Car., Clinchfield & Ohio. 24,990,000 ........ 

t CHL.City Ry.5s 88% 88% 88% — %] S 50 5) ar.14 S60 Mar. 14 Carolina, Clinch. & O. pf.. 9,508,000 ........ 

— = baie B%5 ies 90 62 88 Jan. 16 78 Nov. 21 Case (J. 1.) Thresh. M. pf. -9,519,600 Oct 1, °17 1% 

4,000 Chi. Tel. Ss.. 9T¥ 36% Aug. 8 24% Nov. 25 Central Foundry.......... "errr a 

% as . 
21,000 Com. Edia. Ss. 93 : , +s 53% Aug. 8 86 Nov. 5 Central Foundfy pf....... 3,256,400 Nov. 15,17 1% 
13.000 i iberty =. — 97.24 97.26 —74 a = 101% June il 58% Nov. 8 Gentral Leather .......... 39,689,500 Nov. 1,°17 3% 
Aberty 4a .2 26—.74 111736 108% 115% Jan. 25 98 Nov. 46 233.297.5 - : 

2,000 Peo. Gas S3.. P+ Py ase «110% Central Leather pf....... 33,297,500 Oct. 1,°1T 14% 
85.000 Swift & Co be %3% 03 a% — % 310 2900 310) Jan. 2 251 Nov. 13 Central of New Jersey..... 27,426,800 Nov. 1,‘17 2 
1,000 Wilson @s....9% % 8. 110% 140 9150 Jan. 30°100 Nov. 7 Central South Amer. Tel.. 10,000,000 Oct. 9,‘17 1% 

——_-_— __ 41 Feb. 20 29% Dec. 76 asco C "(66,666 . 5 
e ° - - erre de Pasco Cop...(sh.) (66,666 Dec. 1, ‘17¢$1.2: 
Ph — ma — —— Mar.20 66 Nov. GChandler Motor ......... 7,400,000 Oct. 10°17 ¥- j 
53 65% Jan. 3 42 Nov. 1 Chesapeake & Ohio...... 62,793,700 June 30,‘17 2 
— 24% 8 21 Jan. & 8 Oct 5 Chicago & Alton......... 19,537,800 Feb. 15,°10 2 
Ne 33 13 26% Mar.23 21 Aug. 17 Chicago & Alton pf...... 19,567,600 Jan. 16,11 2 
Sete, na High Low Last Ch'ge 10% Mar. 24 ® Apr. 12 Chicago & E. Ill. tr. cfs. eee ° 

3 Reth steei B.. ath 14% 14% _ . . 12 Feb. 19 6 Apr. 23 Chicago & Eastern Il. pf. 2,889,300  ....... ‘ 

200 Brill (J. G)...17% 17 17 yi = . 12% Jan. 26 4@ Oct. 15 Chi. & E. Ill. pf., Eq.tr.cfs. 1,199,900 ....... 

100 Buff. & 8S. pf. 61 61 61 %}| 16% %11% 14% Jan. 10 6% Nov. 5 Chicago Great Western.... 37,264,800 ........ 

Cambria Iron.. 43 42 4: 47% 533 41% Jan. 2 19% Dec. 5 Chicago Great Weste 86.83 ~ ’ ae 

BS Cambria Stecl.1i¢ 116 116 = .; 1 302% BO Jen. 4 98 Mov. 14 Cal. stthwoubes am bleh iee a r f 4 

& Ge : E ie ‘ oo AAT, 484,3 Sep. 21% 
~My BS. ~ ; 126% 123 Jan. 29 68 Dee. 5¢ ; 27 a7 . 

75 Cramp & Sons 684% 67% 48 —- = 5 Chi., Mil. & St. Paul pf. .116,274,000 Sep. 1, ‘17 Bt, 

120 Elec. St. Bat. 49% 48 49 % | 134% 125 24% Jan. 19 %% Dec. 4 Chicago & Northwestern. 145,186, 810 Oct. 1,°1T 1% 
ean ae. ye , oi, am 7” + x 170 168 172% Feb. 16 140% Oct. 16 Chi. & Northwestern 22,395,100 Oct. 1,°17 2 
1.222 Lehigh Kas GO S% 6 + 2h 38% June27 16% Nov. 6C., R. L. & P. temp. cfs. 68,624,700. ... 60, 

400 Leh. rec ’ 64% Apr. 14 48 Nov. 14C., R. I. & P. 7% pf., t. cs. 27,726,800 ........ 

let pf ...... 18 18 18 ™ 71 «Apr. 14 38 Dec. 5C., RL. & P. 6% pt., t. es. 
Leh. Vai My os %/123 114° 112% Jan. 30 62 Oct. 17C.. St. P., Minn. & Omaha 1g. 20, 17 
Lit Bros. .. 25 2: re 4) 131% 184% J 10 130 . ae -= - Minn. Jmaha. Aug. 20, ‘17 
Nevada Con... 17% 1 17% a ise 180% Jan. 10 130 =Feb. 23 C., St. P., M. & Omaha pf. Aug. 20, °17 
Penn. R. - 2 44%, 1 39% 19% 27% Mar. 12 11% Nov. § Chile Copper ($25)....... 95,000,000 ‘ee ‘ , 
Penn. Sait 88 & 8 74 46) 63% Mar. 7 385% Nov 8 Chino Copper (825)... 4,348,900 Sep. 28, °17 $2.5 
Phila Co 2 27 27 1 52 38 € y 2 ; ; y , ne ae ‘tee tl 
Phila. Co. pt $0 rat a \% 52% 3s 61 Jan. il 24 Nov. 3 Cleve., Cin., Chi. & St. I 47,056,300 Sep. 1,°10 : 
Phila. Et : 24% 24% y| & 70 50 Jan. 29 61% Oct. 31 Cleve., Cin., C. & St. L. pf. 10,000,000 Oct. 20, °17 1% 
Fade. R. T 26% 2644+ %] 5 8 50%—5 Apr. 24 ! 24 Cleveland & Pitts. ($50)....11,243,700 Dec. 1 ‘17 1% 
fla. R.T.ctts 26% 27% + % . . °S0 = =Apr. 20 20 Cleveland & Pitts. special.. 17,018,350 Dec. 1. ‘1 1 
Phita. ‘Prac ane OM — 14] 76 6375. Jan. 18 Clyett, Peabody & Co..... 18,000,000 Nov. 1. “ 1% 
Tono, Relm’'t.. 2%  3y Bee ,} 1) At 115% Jan. 26 Cluett, Peabody & Co. pf.. 7,000,000 Oct. 1,’ 1% 
Tono. Mining... 5 5 5 63% 35 58 June 7 Colorado Fuel & Iron. 34,235,500 Oct. 25, a7 % 
ue Gas x "aa es : 112 Mar. 16 Colorade Fuel & Iron pf 2,000,000 Oct. 25,'17 2 
Un. Trac. 41% 41% 417% 7 ‘ 7) 24% 30 Jan 4 } 7 Colorado & Southern.. 31,000,000 Dec. 31, 12 1 
U. S. Steel. R74, i ST G2% 465 57% Jan. 9 N Colorado & Southern Astpf. 5,500,000 Oct "a. 
War. 1. &8.. 8% 8 8 M% 57% 10 46 Mar. 17 12 Mar. 12 Colorado & Soutkern 2d pf. 8,500,000 Oct a § 
a oe? ot os 2 54% 30% 47% Apr. 4 25% Nov. 6 Columbia Gas & Electric.. 49,965,500° Nov.15.°1T 1 
West. Elec.... 39 7% OATH 62% 405% 46 Jan. 4 : Nov. 28 Computing-Tab-Rec. Co.. 10,481,600 Oct. 10,'17 1 
York Rys. pf. 82 32 2 130 108% 126% Jan. 26 102 Oct. 5 Con. Gas, E. L. & P., Balt. 14,385,800 Oct. 1,‘°17 2 
BONDS 144%, 129% 134% Jan. 18 80 No 8 Consolidated Gas ........ 99,816,500 Sep. 15,°17 1% 
am.G. & E. Ss 85% = R42 R44 5| 28% 1s 21 Jar 3 10% Ni 1; Con. Int. Cal. Min. ($10) 395,990 June 30, '17 $1 
Che en aan Sth Sth OT */118% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md... 35,116,200 Oct. 81, '17 cr 
City 4s, 1929. 97% «OTK 974 an 7o% 105% June30 76 Nov. 7 Continental Can Co::.. 9,378,500 Oct. 1,°17 1% 
City 4s, 1940.. 97% 97" 9715 il4 106 June26 97 ? 5 Continental Can Co. pf 5.005.000 Oct 1°17 1% 
City 4s, 1946.. 97% WT% BT% 68 4 Jan. 2 41 WN 9 Continental Ins. Co. ($ ff 10,000,000. Oct. 10, "17 $1.50 
=. rr., N i a 29 13% July 11 18 Felt 2 Corn Products Ref 49,777,300 eee oe 
E&P. tr. 4s 7 2% 72% 11 S 2% Jan. 2 88% N 7 Corn Products Ref 26 Oct. 15 e+ the 
L. V. con.4\%s. 0% 90% 10% a) . » Feb. 5 42 Oct 'Crex Carpet C ; June 15 ; 
L. Vv. gen 45 80 .~ 80 MO 2 » Jan. 29 33 Au 13 Cripple Creek Central ' Dex 1.’ " li, 
EV, Coal Se. 100% 100% 30M —" | BOL HO M1% July 2 4914 Nov. 8 Crucible Steel Co... +. 25,000,000 eee a 
Liberty 4s... 98 97 = 97.30 70 | 3 1084 117% Jan. 3 & Nov Crucible Steel Co. pf 25,000,000 Sep. 29,°17 1% 
Pa. g. 4%s.cfs. 11 a1 a1 .|- 152 201 Apr. 14 140 Oct 5 Cuban-American Sugar 9,989,500 Oct 1, ‘17 +12 
Ph. El. Ist 5a. 06" 95 ae }11 100 107% Aug. 7 8% Oct. 1446 Cuban-American Sugar pf. 7,893,800 Oct 1, °17 13 
SAL te OM + 8 ; a 45 55% Jan. 4& 24% Nov. 7 Cuba Cane Sugar (shares). 500,000 =—«.... , ’ ‘ . 
ope an amar * 4 915 0% Jan. { 6%, 5 Cul Cane Sug f 5 . ~eu7 as 
So!-Am. I. Gea. \ 09 Why ] ‘ (0% NOV uba ane Sugar pf . 50,000,000 Oct 1°17 1% 
Welsbach ‘ Sa . 9S 9. ’ 4} : - ——_—_———__— —— - 
ow AY 100% Aug. 16 04% Nov. 20 EERE & CO f > 2¢ 7 ‘ 
; 4 ‘ N IERE 6 p 37,828,500 Dec 1,°17 1% 
St. Ou e ji # 14s 151% Jan. 19 87 N 19 D Del. & Hudson 42,503,000 Sep. 20,'17 2% 
L i 242 216 ©6238 Mar. 24 180 Nov. 18 Del., Lack. & Western... 42,277,000 Oct. 20,'17 2% 
a 5 17 Jar 6 5% May 25 Denver & Itio Grande 38,000,000 ‘ 
STOCKS h- A m. A — 2 12 July 15 Denver & Rio Grande pf $9,778,400 Jan. 15, '11 214 
. | 14 2 5 in. 30 112% Sep. 28 Detroit Edison ... . 25,672,700 Oct. 15,°17 2 
oe. Rank Com rit rt) ea ‘ | 228 70 120% Jan. 30 90 D 4 Det United Railwa 15,000,000 Dec L "7 » 

50 Brown Shoe Cc 6664 > | 122 1024 150 Jan. SO 129 J 25 Diamond Match 16,965,100 Sep. 15, '17 2 

% Brown Shoe pf 91 M1 1 o4} 24 44% Oct 1 11% A 20 Distillers’ Securities Corp. 82,293,300 Oct. 158, ‘17 5 

aa Bros con i. t 100 100 100 20) 18 24% Jan. 9 6% Dd 17 Dor Mines ($10)... 4 000,000 June 1,°17 2c 

5 Cer’ ta P 48% 46% 46% 9 1! 5% Jar 8 2 ® Duluth, South Sh. & Atlan. 12,000,000 
60 Ely W. com...110 110 110 16 10) 11% Feb. & 5% O 11 iluth, South Sh. & At.pf. 10,000,000 
4 Ely W. ist p?.106 «6196106 = BOY : 

ol) ae 5 FALEC. STORAGE BAT.. 16,120,900 Oct. 1,171 
* 10 Mo. Port.Cem. 74% “Gs 71% | Junel5 20 15 44 Elkhorn Coal ($50).... 12,000,000 «Ar 

465 Nat. Candy 2Riy zt' 27% | : Jt 14 44 I J horn Coal pf 0 6 600,000 Jur 11. "1 R 

35 Nat. C. Ist pf.1001 100) 1c + 42 Be 24% Jan 8 , Z Erie 

sit = a tHe tr 28 2 $ 9 10 9% Jan. 2 20 5 Erie 1st pf » 'O7 © 

—s ‘BONDS of 0 i Jar 15% § Erie 2d pf 7 2 

9600 Am. Bak. 6s. .100 . 

100 K. C. H. T. fs 89 , ( ! I 7 Fe IIN. & SMEL' 6.000.000 Jan. 15. ‘09 1! 
ise SCL Drew. te of ; July 31 2% Fed. Min. & It. pf. 12,000,000 Sep. 15,17 1% 
8.000 St. L. & S | . - - Body Corp.(sha 0,0 

ger = ( ( | y ! ‘ ‘ hs ( i I O00) OK 1 1 
6,009 Un. Ry 4 { | 
$.000 Un. Depot @s.. 9 % 41 (VASTON, \ ' ov. 15 
’ 1¢ UF, ( " 
et | = . i I c"« l ‘ on dem l 
f PF, l 11 1 ! f ) 7 1 
Washing ten , , 7 : eral Ci al Co. pf.. 15,207,100 © 1 iv 
1 6% 110 Jan anaes tia a 000,000 Dec. 11. 
STOCK I} Loo Li 1% aT 6 t 1 E!} Ww Kw 10 O 1 
: 130 120 146% Jar 1 i 1 Mot ( " ae 0 > 1 
80 » a , Jur i v ( M Corp. | 1), oO N he 
1 7 up Gi% Jar 19 ; 15 Goodrich I FE.) Co , o= 4 
. 128 116%, ) 11 lar 4 ’ \ ‘ : > ‘ ¢ ; HN ; ’ . 
; _ ‘ 4 N «2 Goodrich (B. F.) Co. p Oct 1, ‘li 1 
en ‘ v2% Jan. 17 6S 5 Granby Consol Nov. 1.°17 2 
6S 6S 127 ] 118% Jar 4 87% Nov 5 Great Northern pf ° Nov 1 i i 
| ow 2 35% Mar 6 22% Nov 5 Gt. Nor. cfs. for ore pri Oct. 2 i ; 

$200 Am. G. Ist 65.96 5s 1 | 56% 34 47 Jan. 26 34 Nov. 16 Greene-Cananea dS Nov. 2 2 
4,000 Can. Trac. Sa. 0 fon) 99 7 a 17% Aug. 25 12 Nov 1 Gulf, Mobile & Northerr 
5,000 Pot. E. con.5 5 "5 | , § 35 Nov sl? 3 e Tort] ¢ 
3.000 Wash. Gas be rr) a +>: . 40 Aug.23 35 Nov. 8 Gulf, Mobile & North. pt Ys . 
10,000 W. } 72% «(72 23 71 37 Jan 3 i7 Nov. 7 Gulf States Steel 5 Oct 1,°17 2% 

= - 115 87 110 June i3 101% Nov. 10 Gulf States Steel Ist pf Get. ‘3k, se 1 % 
. 190 72 117% Feb. 2 117 Feb. 10 Gulf States Stecl 2d pf “957. 700 Oct. 1, °17 1% 
+ B. HIBBS & COMPANY 76 75 78 Jan. 17 31% Dec. 3} ARTMAN CORP....... 12,000,000 Dec. 1, ‘17 1% 
Mem? pa be a go a. — e Haskell & Barker (sh.) 206,190 Oct. 2, - T5c 
New Werk Steck Exchange. 5 0 an. 29 %0% Jan. 25 Havana El. R., L. & P.... 15,000,000 Nov. 15, ‘17 3 
Washington Stock Exchange. *100 *100 105 Jan. 24 105 Jan. 24 Havana Fl.) 0., L. & P. pf. 15,000,000 Nov. 15, ee 3 
Mibbs Building, Washington, D. C. 198% 179% 190 Jan. 18 190 Jan. 15 Helme (G. W.) Co........ 4,000,000 Oct. 1,°IT 2% 
e 135% 126% 131% Jan. 29 0S Nov. 7 Homestake Mining........ 25,116,000 Nov. 2t,°17 65¢ 











New’ York’ Stock’ Exchanyé Transactions continued 


Pe- Net 
tiod. High. Low. Last. Change. Sales 




















SA 49% 4 2a +1% 16,900 
SA 56% 54 oy — & 8,000 
Q 91% 8 .0 —1 410 
Q bt) By 28 — 1% 200 
+ 1 | 1 be 1,000 
Q 794° 72% 735 7% 11,100 
70 7 7354 — 53, 292,700 
es . NS acccee 
a OS%. 16% O88 — % 7,310 
Q 44% 30% 40 — 24 8,900 
Q - 90 eee 
Q 65 65 65 100 
Q os ae... nb! * -deweee 
ee v3 a% ws, ‘ 400 
SA 72 sees 
SA oe ae ey 
Q 114%, 110 113% AA 12,100 
«1 3,200 
+ % 100 
— %& 300 
-2 500 
— 7% 18,80) 
ee 30% 23 a, + OG 400 
Q 41% 41% 41% + % 100 
Q OF 61 615, — 4 18,500 
Q Wl 10 100% — % 550 
Q 220 220 220 20 
Q oe as 115 re 
Q 3% $24 2% -—- & 500 
Q 65S ye. 6% —; 809 
SA 48% 455 464% + % 12,800 
es 81, 8 84% + ‘ 200 
oe ee ° ae eae 
ee ee ° 9 
. ee 7s 
. er ** 4', eeeeee 
ee 7 oO, OW — % 471 
os 21 19% 2064 + % 300 
SA 40% =35 38% 1% 19,250 
SA 74 68 69 — 414 7,600 
Q 938 90 91%— % 1,400 
Q ee se 145 jarrnes 
20% 17% 158 4 11,600 
52 49 SO 1% 2,209 
‘ 418 o8 40 1% 4,400 
SA -— xe i eohiee 
SA , ‘0 130 ee 
5% «836145 1455 6 3,460 
Q 2% 40% 42 33 6,800 
na 2635 26 26 300 
Gi. cue. 3s a as | (Owens 
Gis" «ss MOR... “seamen 
Q a= ha =e 86 6¢6..~ eee 
Q 48 14 900 
Q 7 ti ciedeace 
Q 54 1% 1,900 
Q Be . pseawe 
20% - &% 100 
SA 47% 144 200 
Q 30% 29%, 29% 144 1,150 
Q 28 
Q a ‘a 102 2 
Q §4% 88 &3 1 200 
. 10% 1, 0 ‘ 100 
Q ‘ il: ‘ 
Q 96% S4 S4 1074 200 
Q ex, 7 ‘5 
Q 42 42 l 120 
26% 287% A 38,950 
Q v0 $0 ~ 635 
‘ 44 
Q - me $3 P 
no °61 oe 214 14,500 
Q v1 &8 &S 1%, 200 
Q 140 
Q ‘ O35 = 
. ay 25% 28% ] 25,700 
Q ‘84 77s 78% +4 }, 100 
Q 95% & 

Q 97 91 O45 25, 7,000 
&) 190 19) 1m) 100 
{ 

12 

Q oe wt i12 
Q 90 oO 0 2 2357 
Q ke 128 a halal 
Q 4%, 32% 2 2 S900 
G% G G S00 
2% 2he 2 190 
o% 5% os 50 
Soviet a “aki 
. + 24 2-4 100 
> 44 
1%, 14'8 1 % £550 
24 21 22 4 4.200 
IS 17% 18 - & 500 
11 Li 11 H 170 
Q = 0 2 GO 
Q 31 1 1:00 
1G 160 1G 100 
‘ 1K 
( 9 10 
| , ~{ mt 14.400 
( 4 74 T4 ”) 
Q O4 
oO GS 66 G8 1,400 
Q S14, 8D ’ 1% 6,500 
27 25, 2 1 5500 
Q os 37 37 © 1,100 
1244 oe 
a) 5 a) 100 
Q) SG s4 RG 1 700 
Q 101 
Q me ae" adaae 
Q 35 33% 85 + 3% T00 
Q 29 28% 28% — % 1,125 
SA ; 99% is 
SA 105 joie 
Q 53 -. - 190 ee eesess 
M 65 BO 6S ee = 














































































































New York, Monday, December 10, 1917 


THE ANNALIST 




































































































New York Stock Exchange Transactions—continued 



































































































Mange for Range Amount Last 
Year 1916 9 — for Year 19] STOCKS Capital Dividend Paid Per Pe 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. . High. Low. 
108% 9% 106% Jan. 2 © Nov. 5 FLLINOIS CENTRAL... .209,206,000 Dec. 1,°17 12% Q 8 93% 
44% «42% 66% Junell 88 Nov. 8 Inspir. Con. Cop. (§20).. 23,639,240 Oct. 28,'17 $2 Q 434 41 
21% 15% 17% Jan. 2 6% Nev. 5 Int. Con. Corp....(shares) 511,781 itiunb aed ee 7% 6% 
‘1% 69 72% Jan. 2 41% Nov. 14 Int: Con. Corp. pf........ 45,248,500 Oct. 1,°17 1% @Q 43 
20% 11 21% May 22 7% Nov. 8 Internat. Agricuitural.... 5,385,500 ........ : he EY _ 
4 37 60% July 23 20% Nev. 8 Internat. Agricultural pf.. 9,554,000 Jan. 15,'13 3% .. 38 33 
126% 108% 123 Jan. 2 100% Nov. 15 Internat. Harvester, N. J. 40,000,009 Oct. 15,°17 1% Q 114% 109 
322 114 W2i Jan. 19 110 Oct. 11 Int. Marvester, N. J., pf.. 29,907,500 Dec. 1,°17 1% Q 110 110 
90% 68% S$ Jan. 15 % Nov. 15 Internat. Harvester Corp.. 40,000,000 July 15, 14 My Pe ae a 
144% 104% 114 Jan. 23 97% Nov. 27 Inter. Harvester Corp. pf.. 20,992,500 Dec. 1,'17 1% Q 95 95 
47% «32 36% Mar. 23 19% Feb. 1 Internat. Merc. Marine... 37,218,000 ........ se ‘a 24 21 
119 2% 1% Oct. 29 42% Feb. 8 Internat. Merc. Marine pf. 37,886,075 Aug. 1,°17 3 SA 97% 90% 
% 38% 47% Mar. 21 24% Nov. 1 Int. Nickel (§25).......... 35,802,400 Dec. 1,°'17 61 Q 27 26%, 
111% 105 16 Jan. 6 92 Nov. 15 Int. Nickel pf........ eseee 4,901,200 Nov. 1,°17 1% Q x 
5% 0% «4% Jun. 4 18% Nov. 8 Internat. Paper Co....... 19,542,400 ........ ai .. 4 22% 
10944 2% 105 Mar.26 7 Nov. 26 Intermat. Paper Co. pf.... 3,241,100 Oct. 15,°'17 1% @Q ce . 
oe ee 77% June 6 SO\% Nov. 7 Int. Paper pf., stamped... 10,165,000 Oct. 16,'17 1% Q % ie 
oa a Dee. 1 66% Nov. 15 International Salt......... 3,742,400 Oct. 1,°17 1% @Q 6S te 
% 2 4 Jan. 24 3 Mer. 2 lowa Central ....... ase eres * sds 
o6 67 78 Jan. 4 @1 Nov. 16 EWEL TEA .....e-ses. 12,000,000) ccc cane ee ae 33% 3h 
1130 104) «6112s Jan. 20 90 Nov. 21% Jewel Tea pf...:..... - 3,580,000 Oct. 1,'17 1% Q = 
82% 23% 25% Jan. 2 13% Nov. 5 AN, CITY SOUTH.... 30,000,000 ........ ye '- 18% =. 168 
G% 50% S58 Jan. 30 # Nov. 8 Kan. City Southern pf. 21,000,000 Oct. 15,°17 1 Q ot 47 
115 80% 135 Feb. 26 100 Nov. 26 Kayser (Julius) & Co.... 1,951,000 Oct. 1,°17 1% Q 101 101 
117 111% 118% Feb. 17 117% Jan. 30 Kayser (Jul.) & Co. ist pf. 2,181,000 Nov. 1,°517 1% Q aA 
8% 56 64% Jan. 4 37% Nov. 7 Kelly-Spring. Tire ($285).. 4,360,100 Nov. 1,°17 §1 Q OY, 39 
101 85% 93 Mar.31 7 Nov. 12 Kelly-Bpringfield Tire pf. 3,538,200 Oct. 1,°17 1% Q 
os <3 30 Aug. 7 21 Nov. 9 Kelsey Wheel ............ 8,385,300 ........ : °e = : 
oe = 81 Aug. 24 7 Dec. 7 Kelsey Wheel pf.......... 2,010,100 Nov. 1,17 1% Q 70 70 
64% 4 50% May 26 26 Nov. 7 Kennecott Copper (shares) 2,786,468 Sep. 20,°17 $1.50 Q 82 30 
6 3 5 Mar. 22 4% July 3 Keokuk & Des Moines.... 2,000,400 ........ 4 ace 
19 «121% «124 «Jan. 3 95 Nov. 28 Kings Co. EB. L. & Power.. 17,106,000 Dec. 1,'17 2 Q 
a é 55 Sep. 24 GO Oct. 3 Kress (S. H.) Co..... ie gh : ns 
oe 107% June 19 98 Nov. 5 Kress (8S. H.) Co. pf.......  3,817,9 Oct. 1,°37 1% Q , 
10 =H «103% June13 68 Nov. 56 F ACK. STEEL CO..... 35,007,500 Rep. 29,°17 1% Q_ &l TRB 
° 118% 100 103% Jan. 2 8) Oct. 28 Laclede Gas Co...«.... 10,700,000 Sep. 15,'17 1% Q 801g SOLg 
30 10 25% Jan. 3 8% Nov. 7 Lake Erie & Western..... eer oe ar 94 9 
55% 2 538% Jan. 3 223 Oct. 16 Lake Erie & Weatern pf.. 11,840,000 Jan. 15, ‘08 1 oe 
56% 25% 30 Jan. 2 10% Nov. 17 Lee Rubber & Tire. .(shs.) 100,000 Dec. 1,°16 fi5e 13 12 
87% 7H 79% Jan. 2 50% Nov. 16 Lehigt Valley ($50)...... 60,501,700 Oct. 13,'17 $1.25 Q Hy 3 
806, 240 281 Jan. 16 170 Nov. 12 Liggett & Myers..........- 21,496,400 Dee. 1, VW : Q 172 172 
126% 118 125% Jan. 30 100 Nov. 17 Liggett & Myers pf...... 15,3 4°17 1% Q 102% 1% 
++ .. 43% Apr. 14 35 Nov. 10 Long Island cfs. of dep... 4 : - és : 
84 14 274% Jan. 17 12% Nov. 3 Loose-Wiles Biscuit DEE. S60 down e cfd 1h 14? 
01% 78 93 Mar. & 80% Sep. 13 Loose-Wiles Biscuit Ist pf. 4,856,000 Oct. 1,°17 1% Q 
65 45 62 Jan. 31 55 Jen. 8 Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. 1,'15 14% .. a 
239% 179% 282 Jan. 19 170 Nov.13 Lorillard (P.) Co........ 11,306,700 Oct. 1,°17 3 Q 170 190 
122% 115% 120% Jan. 30 102 Oct. 9 Lorillard ¢P.) Co. pf..... 11,277,400 Oct. 1,°17 1% Q 102% Wwe 
40 «121% 133% Jan. 4 112% Nov. 9 Louisville & Nashville..... 72,000,000 Aug. 10,°17 3% SA 116 113 
91 ~~ 89% Feb. 17 70 Nov. 19 ACKAY COMPANIES. 41,380,400 Oct. 1, ‘17 1% Q Thy 
68% 64% 67% Jan. 15 SS Nov. 15 4 Mackay Companies pf. 50,000,00 Oct. 1,°17 1 Q to 60 
1% 1% 2 Feb. 1 1 July 16 Manhattan Beach ...... eo *  aerererer ; pe Be 
132 128 12% Jan. 16 97 Nov. 12 Manhattan Elevated gtd.. 57,625,100 Oct. 1,'17 1% Q 100 OL. 
17 55 81 Mar.29 60 Nov. 8 Manhattan Shirt Co....... 5,000,000 Dec. 1, °17 1 Q GOl4 0 
118 109 103 Nov. 12 102 Nov. 14 Manhattan Shirt Co. pf.. 1,600,000 Oct a, "ae 1% Q 
-- oe 60 Feb. 17 50 May & Mathieson Alkali Works.. 5,885,700 Oct. 1, 17 1% ow 45 4 
99 “4 61% Jan. 17 19% Nov. 5 Maxwell Motors ......... 12,923,300 July 2,'17 2% 20%, 20 
3 65 74% Jan. 15 50% Nov. 19 Maxwell Motors Ist pf.....13,775,100 Oct. 1,°17 1% Q LA 
60% 32 40 Jan. 18 13 Nov. 8 Maxwell Motors 2d pf.... 10,911,300 July 2,'17 I%  .. 24% 20% 
72% 50% 66% Mar.21 47% Nev. 17 May Department Stores... 15,000,000 Dec. 1,'17 1% Q 
109 102% 107% Jan. 3O 101 Oct. 16 May Depart. Stores pf.... 17,012,500 Oct. 1,'17 1% @Q 
129% 88% 106% Jan. 10 73 Nov. 5 Mexican Petroleum ...... 36,135,200 Aug. 30, 13 1% - 79% 74% 
10555 8914 «7% June 8 84% Nov. 15 Mexican Petroleum pf.... 10,795,200 Oct. 1,°17 2 Q R714 KTM, 
49% 33 43% Apr. 30 .25 Nev. 6 Miam! Copper ($5)....... 8,735,570 Nov. 15,17 $1.00 = @Q MY 27% 
°135 °105 *120 Mar. 20 100 Aug. 2 Michigan Central ........ 18,738,000 July 28,'17 2 s : 
+: *. 67% June 7 380% Nov. 8 Midvale Steel & Ord. (§50).100,000,000 Nov. 1, ‘17 $1.50 @Q 425% 40% 
38 26 32% Jan. 29 9 Dec. 8 Minn. & St. Louis new.... 24,406,000 ........ ea Se 10 9 
130) «=—(116 119 Jan. 2 78% Nov. 15 Minn., St. P. & S. 8. M.... 25,206,800 % SA 80% ROK 
137 0 s:128% «127 «Apr. 13 114 Aug. 2 Mihn., St. P. & S. S. M. pf. 12,603,400 3% SA. 
18% 3% 11 Jan. 2 4 Nov. 8 Missouri, Kan. & Texzas.. 63,300,200 oe 4% 4 
14% WwW 20% Jan. 4 7 Nov. 7 Missouri, K. & Texas pf.. 13,000,009 2 7% 7% 
88% 22% 34 Jan. 2 19% Nov. 7 Missours Pacific tr. cfa.... 76,268,800 25% 21% 
4% 47% jl Jan. 3 38 Nov. 15 Missouri Pacific pf., tr.cts. 44,941,400 a, 38 
on wn 18 Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25). 6,622,575 ........ oe - wt re 
114% 68% 109% Jan. 25 . @ Montana Power ......:.. 29,633,000 Oct. 1,°17 1% @Q 4% 60% 
117% «109 117% Maer. 28 101 Nov. 2 Montana Power pf....... 9,700,000 Oct. 1,°17 1% Q 
83% 80% %T May 9 %% Oct. 6 Morris & Essex ($50)..... 15,000,000 July 1,°'17 $1.75 SA 
140 130 130 Feb. 7 120 Oct. 10 ASH., CHAT & ST. L. 16,000,000 Aug. 1,'17 38% SA 
oe ee 35% July 12 25% Nov. 17 Nat. Acme Co. ($50)... 16,680,200 Dec. 1,°17 Tic Q 
181% 118 122% Jan. 5 79% Nov. 19 National Biscuit Co...... 20,236,000 Oct. 15,°17 1% Q oe 
129% 124 127 Jan. 5 106% Nov. 19 National Biscuit Co. pf.... 24,804,500 Nov. 30,'17 1% Q 106 105% 
&% 71 S4 Jan.22 66 Nov. 7 National Cloak & Sult.... 12,000,000 Oct. 15,°17 1% Q 
113.0 s«:108 122% Jan. 29 1 Oct. 25 National Cloak & Suit pf.. 4,700,000 Dec. 1,°17 1% Q << 
<a - 39 Junel4 20% Oct. 10 Nat. Conduit & Cable ish.) 250,000 Oct. 15,°17 §1 Q 24% 23% 
3644 «198% «946% Oct. 2 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,400 Nov. 18,17 2 SA B74 5 
100%, 90% 99% July 12 % May 9 Nat. Enam. & St. Co. pf.. 8,546,600 Sep. 29.117 1% @ . 
745 8&7 63% Maer. 23 381% Nov. 5 National Lead Co........ 20,750,000 Sep. 29,°17 1 Q w 42% 
- 117% 111% 114 Jan. 6 98 Dec. 5 National Lead Co. pf.... 24,463,800 Sep. 15,'17 1% Q 100 99 
24 23% #j15 Mar. 5 WW Mar. 5 Nat. Rys. of Mex. let pf.. 28,631,000 Feb. 10,'13 2 : me 
9% 5 8% Sep. 14 4% Feb. & Nat. Rys. of Mex. 2d pf. .124,571,.400  ........ al : a 
34% 15 26% Juneil 16 Nov. 5 Nevada Con. Cop. Co. ($5) 9,997,285 Sep. 29,°17 $1 Q 17° 10% 
25% 21 36% Aug. 3 15% June 9 New Orleans, Tex. & Mex. 12,235,900 Pema a és = 19 19 
186 «118 156 Mar.21 98 Nov. 1 New York Air Brake..... 10,000,000 Sep. 21,'17 5& Q 108 O% 
114% 100% 103% Jan. 4 65 Nov. 8 N. Y. Cent. & Hud. Riv..$247,789,800 Nov. 1,°'17 1% Q 71% 66 
45% 33 38% Jan. 8 10 Nov. 7N. Y., Chi. & St. Louis.... 14,000,000 Mar. 1,°13 4 a 14% 12% 
ord 50 57 Feb. 15 40 Dec. 4N. Y., Chi. & St. L. 2d pf. 11,000,000 Jilly 2,°17 2% SA 40 40 
24% 0% $21 <Aug.14 12% Mar.16 New York Dock....... Fo Leer re 
50% 25 40 June 7 3 May 17 New York Dock pf...... 10,000,000 Aug. 15,'17 2 * 
116% 9115 *114 Jan. 25 ©104% June 1N. Y., Lack. & Western... 10,000,000 Oct. 1, '17 1% Q : 
17% 49% 52% Jan. 2 21% Sep. 11 N. Y., New H. & Hart... .157,117,900 Sep. 30, '13 1% 31 
84% 26 20% Jan. 2 17 Nov. 8N. Y., Ont. & Western.... 68,113,900 July 24°16 1 on 19 
31% Ww 22% Jan. 12 21 Oct. 26 Norfolk Southern ...... 16,000,000 Jan. ~1, °14 1g 7” 22 22 
147% 114 138% Jan. 24 100 Nov. 6 Norfolk & Western.. . ..120,088,000 Sep. 18, 17 1% Q 104 101% 
89% 84% 89% Feb. 3 77% Nov. 15 Norfolk & Western pf..... 23,000,000 Nov. 19,'17 1 Q 47 77 
75% 65% 72% Mar.21 45% Nov. 14 North American ...... . 29,779,700 Oct ie: Q 468% 46 
ee o< 76 Sep. 18 76 Sep. 18 Northern Central ($50)... 27,079,550  ........ ° . 
118% 108 110% Jan. 3 82% Dec. § Northern Pacific.......... 247,998,440 Nov. 1,°17 1% Q 85% 82% 
156 105 125 Jan. 2 @0% Nov. 20 Nova Scotia Steel & Coal.. 4,390,800 Oct. 15,'17 2 Q 664 6 
124% «275 143% Apr. 19 81% Oct. 10 HIO CITIES GAS ($25). 34,004,600 Dec. 1, 'IT $1.25 Q 6 4 
ae ee 54 Feb. 19 42% Nov. 7 Ohio Fuel Supply..... 19,813,000 July 14, 17 G2%c Q 
11% 5% 7% Sep. 21 8% Nov. 8 Ontario Silver Mining..... 15,000,000 Dec. 30,°02 20¢ + 44 4 
1065 3 106 Jan. 29 52 Dec. 7 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, '17t$1.25 Q «2 ny 
117 11¢ 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1,°17 1% Q 
81 11% 30% June 27 18 Feb. 3 ACIFIC MAIL ($5).... 1,150,000 July 16,°17 bGuc os 23 
9% Ww 101 June27 97 May 17 Pacific Mail pf........ 1,700,000 Dec. 1,°17 1% Q 
44 32% 34% Jan. 25 18% Nov. 20 Pacific Telephone & Tel.. 18,000,000 ........ as ; 
es 93% 98% Feb. 1 & May 29 Pac. Telephone & Tel. pf.. 32,000,000 Oct. 15, '17 1% e@ 
10144 96% 98% Jan. 16 87 Nov. 8 Pan-Am. Petrol. & Tr. pf.. 10,600,000 Oct. 1,°1T 1%  .. , 
60 55% 57% Jan. 25 44% Dec. 7 Pennsyivania R. R. ($50). .499,265,700 Nov. 30,'17 1% @Q 5%, 44% 
118 100% 106% Jan. IS) 37 Oct. 23 People’s Gas, Chicago.... 88,495,500 Aug. 26,'°17 1 we 39 °S 
17% K 12 Jan. 24 4% Oct. 32 Peoria & Eastern......... 10,000,000... .... ° 5 “2 
38% 36% 2% Jan. 2 13 Nov. 21 Pere Marquette .......... 26,268.200  . .ceceses . Mig 14% 
73% 72 73% Jan. 17 45 Nov. 15 Pere Marquette pr. pf..... 11,169,800 Nov. 1,°17 14% 48 47 
én ‘ ST Jan. S&S 37 Oct. 4 Pere Marquette pf....... 1,007,500 ........ : 
55 43% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken ....... Gi. Scncddes =i sa 
Se - 0 Dee. 8 91% Sep. 29 Pettibone-Mulliken ist pf.. 1,616,000 Oct. 1,'17 1% Q Ww 96 
48 38 42. Jan. 4 25 Nov. 8 Philadelphia Co. ($50).... 42,943,000 Oct. 31,°17 87%e Q 2% «27 
‘1% June28 304% Dee. 5 Pierce-Arrow Motor. (sha.) 217,941 Nov. 1,17 $1.25 Q 30% 04 
dies os 98% Aug. 8 88 Nov. 5 Pierce-Arrow Motor pf.... 8,065,300 Oct. 1,°17 2 Q ’ 
68 78 82 Jan. 26 @ Nov. 1 Pitts., Cin., Chi. & St. L.. 83,974,800 Aug. 30,°17 2%  .. ge 
oe 54% Sep. 26 39 Nov. & Pitts. Coal of Pa.......... 17,908,790  ........ oe s ami, 43 
os . 90 Aug. 6 75 Nov. 9 Pitts. Coal of Pa. pf...... 32,815,000 Oct. -.'1 YH @Q 80 78 
159 156 160% Jan. 3 154 Apr. 24 Pitts., Ft. Wayne & Chi.. 19,714,285 Oct. 3,°17 1% Q +. : 
108 93% 102 Jan. 9 87 Dec. 4 Pittsburgh Steel pf....... W000 Dec. 1°17 1% .Q@ 88%. & 
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41 

6% 
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Net 
Change 
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Boston 

















MINING. 
Net 
es High. Low. Last. Ch’ge. 
9 Ahmeek ..... 62% 4&1 ) ee; 
650 Alaska Gold.. 2% 2% 2% - 
100 Allouez ...... Bt 5 50% — % 
0) Algomah ....., 25 25 28 ; 
-60 Am. Zinc .... 13 12% 12% - % 
16 Am. Zine pf.. 48% 48% 43% 1% 
22 Anaconda .... 57 55% 5S% 1 
356 Ariz. Com. ... 10% 18 10% - yy 
4) Ihomanza .... .2h 2a 240 Ab 
06 Butte & Bal. .58 58 58 06 
470 Cal. & Artz... Gh% 3% «86 49% 1 
2 l. & Hecta.430 42 420 2 
entennial ... 14 14 i4 P 
opper Range. 45 41 2-4 
Javis-Daly .. 4% ay 4% * 
670 Daly-West ... 2% 2 2 a 
*%) Mast Butte ... 10% 10% 104, ‘y 
SS Pranklin ..... & 4 4% .. 
Greene Can... 87% 76 85% 4 
Hancoc! a 86 8 é 
10 Hedley ....... 15% 15% 15% i 
10 Ilelvetin 7s ee 25 > . 
5S Inap. Copper... 42% 42% 42% ‘ 
¢ fann ..... 2% 11% _— * 
Inland Creek.. 53 53 a | r 
Isl. Creek pf. S14 81% RL’ 1% 
Iste Reyale.... 20 23 23%4 ‘by 
I naw ... BM. 1% ee 
e Copper, 6% 5 % 1 
Malle 5 2% 2 2 ae 
‘ s Con, 7 5% 7 i 
1 «ud Cel 1% 1 i % 
fiebixunm ... 2 1% 2 és 
‘ hawk : 57% S7 57% PF 
4 w Arcndla, 2 1% 1% - 
450 New Idria 13%, 13 13 4 
U00 Nipissing - &% LJ 8+ & 
400 Nerth Lake... _ ‘4 % ‘ 
452 North liutte... 13% 2 13% be 
! Deminien, 3% 38 B84 -- 1% 
20 Osecola ...... 59 57 wy —F 
72 Pond Creek... 10 7 18%  «.. 
O65 Quincy ....... 6 4% 61% + ie 
&5 Ray Con. . 22 2a% 22%, ‘ 
150 Manta Fe . 7 7 +.01 
41 St. M. Land... & 53 53 2 
Shannon ... 6 iy SA % 
th Lake... 1% we i% 
8 % 
ly P . 
l a ‘ 
4 44\ 1% 
’ 44% - % 
. 2% - “s 
w 1% — 1% 
) u% - % 
44 ’ 
50 31 R34 — By 
n eg 25 6 
on y O% 2% 
] 1 21 i 
p ; 0 2 
a owell SO iss at Ke 
Proy...170 it”) 170 os 
irx pf.. 47% 47 47 2 
entral... S01 _&® se y 
Flec.... 2 1% 1% 1 
et EO, 7 R% — 3% 
H.& H, 31 26% Sy .. 
M a &7 &7 P 
End 37% «3634s BH 1K 
freee 48 40 % 
MISCLILLANEOUS 
Agr.Chem, 79 17% 79 % 
Do mf 3 o1 v1 3 
Pn. Serv. 1 1 i 4 
> oft ove 9 “ . 
Sugar ... 97 93% 96 2% 
> Be dscns 105% 10545 2% 
Tel. & T.1074, 102% 100% 3% 
Woolen... 43 43 433 
Do pf ...... 0% F&F = % 
Metal ... 11% 10%  10%— 1% 
Amoskeag .... 62 a1 Bi% oe 
o pr cue a bee RO ie 
G. & W.L, of %% 4 3% 
ba Cement. 10 M Wi, 1% 
nb, Power. 424 41 41 
lison Elec. .151 145 ie] —*@ 
Los. Land 5% 3% %+ % 
nm. Elee . 1s 123 124% —- % 
Pert.Cem't 6 6 a oe 
Oe cases 15 15 15 
8, Gas &O 78 78 2 
De of ...<: i] 64 bad 1% 
MeEiwain pf.. 9%@ 85% 85% > 
Alkall.. 45 41 41 . 
Riv.l.pf. 33 35 as . 
Merrenthaier. .130 130 inn B84 
E. Cot. Yarn,> &8& 88 88 oe 
ew River vf. 664% 6% 684 — 2% 
E. Tel....102% 100% 100% % 
a Seo. Steel 66 as % 1 
ific Milla... 190 0 5 
A, Sug. 32 31 | oe 
Pullman ..... eb 1185 16 4 
Reece Butto 12% 12% IZ se 
4 Swift & Co,..12% 119 121 4 
rrington ... 48 48 46 My 
ited Drug... 70 70 70 2 
ist pf.... 49 49 “an . 
2a pt. 7h 75 7a es 
rult..118% 114 118% 2% 
oe Mach. 48 40% 41 — 1% 
of 20 2% 26 19 
Steel..... 87% 88% 86% 5% 
ira O87. Tig ™ 5 % 
nion... 82% 79% 79% 3% 
BONDS 
Ag. Ch. Sn 2 92 92 - % 
& T. 48 86 R2u, R2u 
& W.0.58 T7% TT 77 
& Q.g.4n 8 RA Ry ° 
& Sy. Ss 94 4 a4 
4s oR 97 97.50 s0 
3izs.. 09 98.20 98.44 36 
> Sa RT O71 R714 
1931... 82% R2Y% RZ _ 
l. Ss. O1 #1 91 1 
car Os SO 79% RO He 
ad Creek Gs 82 92 *2 P 
t& Co.5s 98% 9% O1%+ % 
Tel. 5s. 90 89% A9% — % 
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Baltimore . 





4 STOCKS Nei 
Saies. High. Low. Last. Ch’'ge 
31 Alabama Co... 504 W no —1 
18 Atl. Petrol’m. 2% 3B’, sy-— 
10 Bait. Tube pf. 90 90 90 
525 Con. Coal 1% ly 1 
401 Con. Power...100 vo 100 
8,772 Cosden & Co.. 7 6% A % 
1,854 Cosden pf.. 35, +, 
245 Davis Chem 23%, 24 
60 Ger.-Am. Ina. | 3 3 
33 Ger. Fire Ins. ; 2 20 
1,470 Houston Of1.. 2 2 23 1 
255 Houston O. pf. 59", S05 ly 











30 M. & M. Bank ‘ 271, ~2Tty 
30 Md. Casualty 75 7h 
) 15 1S 
of i! 
\ 4! L4'y 
. W. & P.. 62 61 61 2 
10 Rob. O.& G.pf. 6, t'y . 
6S Un. Ry. & E.. 24 2 
BONDS 
$10,000 A. C. L.of C.4s 80 “ 
1,000 A. ©. L. of €. 
2 - ‘etfs. $1 91 ot 
B. P.4'40 00 ou 90 
Toe Bait, Trac. Sa 99 Tri) Ta) 
17,000 Canton Co. 5s. 97% 07’ 97% 
Hy 4 C. of B, 43,'62 8944, 89%, sor, 
8, ©. of B. 4s,'51 90 #0 ” 
3,600 C. of B. 4,61 9% 89144 8% 
85,000 C. of B. 45,'58 90 ow wo 
85,000 C. of B. 3%s.. 78 7s 78 
2,000 Chi. Rys. 5s.. 83! &3 83! 
1,000 Coal & I. 5s.. 95 95 95 
1,000 Con. Coal Ss.. 8! 83 S2 
62,000 Con. Coal Gs..100% 100 100 
2,000 Con. Gas 5s. .100 100 LOO 
7,000 Con. P. 6s, n. 96, 06 oF 
14,000 Con. P. 5s, n. 90%, 90 90 
14,000 Con. P. 4%5.. 7% TT, 7 
1,000 Cosden 6s, A.. 79 78 7# 
87,000 Cosden 6s, B.. 78% 78 78 
ate ae.” 2 8 8 
000 Elk Coal 65.. 965, 5', 95 
2,000 Kirby Lum. 6s 97 7 7 + 
1,000 Md. Mlec. Sa. 89%) SP, WY 
6,000 Md. St. 48. ‘27 87% «97% 87% 
4 M. & S. P. jt Se 945 4, Oy , 
4, Un. BRys.ist 4s 754 75 7 % 
5,000 Do inc. 4s. 54% 564 | 
10,000 W., B. & A.5s 8&3 80 as +8 
Note for Adjoining Table 
The rates of dividends referred to un- 


er special dividends as follows: 


Amount. Kind. 
Allis-Chalmers ......... %% Back 
Am, Brake Shoe & Fy..1 % Extra 
American Can pf....... Sie, Back 
Am. Car & Fay. com... 1 ‘ Extra 
Burns Brothers ...... 1% Stock 
Bush Terminal.......... 24% Scrip 
Calumet & Arizona.....$1 ©xtra 
Central Leather ........2 % Extra 
Central & So. Am. Tel., 
(paid April 1)........46 Steck 
Cerro de Pasco........ .2%& Extra 
Motor........ 1% Extra 
Consolidation Coal...... & % Stock 
_Corn Products Ref. pf.. 44% Back 
“Cu can Sugar.10 % Extra 
Gulf Bteel....... 4% Extra | 
BDiinois Central ...... he Extra 
Lee Rubber & ‘sire... . .25c. Extra 
N. ¥. Alr Brake Co.... 2°.% Extra 
Owens Bottle Mach. Co.50c Extra 
Shattuck Ariz. os Extra 
Standard Milling.... % Stock 
Tide Water Oll...... gece © Extra 
Union Bag & Pape 
(paid Nov. 1, 1917)... 2 % Extra 
Union Pacific........ eee 1% Stock 
U. 8. Steel common.... 3 % Extra 
Western Union Tel..... 1% ioztra 
Wilys-Overland .......5 % tock 
The following are the last sales of 
stocks not dealt in so far this year: 
Albany & epee *250 
Booth Fisheries.. 5 
Booth Fisheries ist of... 80 
Cripple Creek Central pf sweawe ot 
Dayton Power & Light pf.. ow 
Detroit & Mackinac. *70 
Duluth Superior Traction *30 
Du Pont Powder pf................ 10416 
Hastman Kodak......... *605 
Erie & Pittsburg! ($50) 62 
I, SEs 6 s'ccwurccescceee's 117 
Mocking Valley............. —— 
Kansas City, Ft. Scott & Mem - vf. T5% 
Keokuk & Des Moines pf..... 29 
Minn., St. P. & S. S. M. leased line 75% 
Mobile & Birmingham pf........ 81% 
Moline Plow ist pf.. bie’ 9S 
Montgomery Ward of eeeeas : - 112 
National Surety .... TSE 
New York, Chi. & St. 7 ‘Tat pf 80 
Northwestern Telegraph ($50)... 51 
Old Dominion ($25)..... : 
Pabst Brewing pf....... 92% 
Pacific Coast ......... 65 
Pacific Coast 2d pf...... — 
Rensselaer & Saratoga..... *174% 
Virginia Railway & Power 478 
Rade ade She 0u0 281 


Weyman-Bruton 





include extra 


70% | 
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Range for Range Last I 
Year 1016 for Year 1917. STOCKS Capteat. Dividend-Paid Per - Net, 
High. Low. High. Date. Low. Date. Stock Listed. Date. “Cent riod. High. Low. Last. Changs. Sates. 

35% June 16 20% Dec. 6 Pitts. & West Va........ 29,208,200  ........ * - 225, 20% 21% — % 5,400 
68 Junel5 53% Apr. 17 Pitts. & West Va. pf...... 8,762,100 Dec. 1,'17 1% @Q 60 5 58i + % 500 

. ~ 26% Aug. 9 17 Nov. 22 Pond Cr.Coal tem.cfs.($10) 1,210,520 Oct. 1,°17 Se Q 19 18 18 ‘2 200 
38% 42% 83% Jan. 26 49% Nov. 9 Pressed Steel Car Co...... 12,500,000 Dec. 5,'17 Mm Q 53 50% 51's 28 1,600 
108 9815 107 Jan. 31 90 Nov. 5 Pressed. Steel Car Co. pf.. 12,500,000 Nov. 26,17 1% Q 94 94 94 100 
137 115 131 Jan. 6 107 Nov. 27 Public Service nopber , N. J. 29,999,600 Sep. 29,'17 2 Q 1” 109 109 7” 100 
177 159% 167% Jan. 26 113 Dec. 5 Pullman Co... .120.000,000 Nov. 15, ‘17 2 Q 119 113 116 — 3 6,500 

6% 2 3 Feb. 14 % Nov. 21 UICKSILVER  .-cesces 8 re 1 % 1 rt % 200 

8% 8,4 4%5 Feb. 10 % Nov. 23 Quicksilver pf......... 4,291,300 May 8, '01 ig 1 I 1 4 100 
61% 32 58 Junell 26% Nov. 5 JPPAILWAY ST. SPR. CO. 13,500,000 Sep. 29,'17 1% Q 42 40% 42 1% 300 
3% Am 4 101 Jan. 22 95% Oct. 19 Railway St. Sp. Co.pf. 18,500,000 Sep. 20,"17 1% Q 9645 
*75 5 5 Jan. 17 *6#0 Nov. 15 Rh. R. Se Ill. C. st. cfs.. 8,000,000 July 1,°17 2 SA ; ef 0 ‘ 

37 20 $21 Apr 3 1914 Nov. 7 Ray Con. Copper ($10).... 15,771,790 Sep. 29,17 $1 Q 22% 21% 22% 4 6,700 
115'5 75's 104% Jan 601g Nov. 5 Reading ($50):.....i...4.. 70,000,000 Nov. 8, ‘17 $1 Q 71% 6614 OBY% 248 938,000 
46 41%, 45 Jan. 29 34 Nov. 8 Reading ist pf. ($50)..... 28,000,000 Sep. 13,°17. 0c Q 35% 35% 35% Ye 100 
52 414, 45144 Jan. 16 35 Oct. 15 Reading 2d pf. ($50)...... 42,000,000 Oct. 11,°17 We Q 35% 3542 35% 8 300 
93 42 94% June 7 60 Feb. 1 Republic Iron & Steel Co.. 27,352,000 Nov. 1,°17 1% Q 77% 73% T4%e — 2% 44,500 
117 101 5% May 25 94 Nov. 7 Republic Iron & St. Co. pf. 25,000,000 Oct. 1,'17 1% @Q 4% 94 15s 600 

Nov. 20 59 May 9 Roy. Dutch Co., t. co. cfs. ......s. July 206, 17 $3.15 H 72% 76 72's 243 9, IOV 
27 Jen. 26 Jan. 26 Rutland R. R. pf:...-... 9,057,600 Apr. 16,17 2 38 
1543 . 26% Jan. 2 13% Nov. 15 S* LOUIS-SAN FRAN... 46,432,000 ....4... 15% #144 1 -+ % 3,000 
4545 42 Jan. 9 24 Oct. 23 St. Louis-San Fran. pf. 17,500,000 ..... a 261 

is Jan. 19 10 May 2St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 ........ > ‘< 10 .. 

16 32 July 30 24 Nov. 2 Louis Southwestern... 16,356,200 ........ < 24 24 24 2 100 
37, GS Jan. 4 34% Nov 3t. Louis Southwestern pf. 19,893,700 Apr. 15, ‘14 a! on 3A, 4. 
4544 108 Junel8 39% Feb. 2 Savage Arms .....-..00-- 9,032,500 Sep. 15, "17 1% Q ‘ 2 oe “%s * svemeec 
6373 68 Jan. 4 4% Nov. 7 Saxon Motor «.......:..-. 6,000,000 Apr. 19,,17 1%. 7 6 64 1 800 
14 18 Jan. 8 8% Nov. 14 Seaboard Air Line....-... 23,939,000 ........ A 9 9 9 300 
344% .39'4 Jan. 3 17% Nov. 14 Seaboard Air Line pf..... - 12,939,400 Aug. 15, '14 1 195%, 18% 18% . 300 
1681, 238% Jan. 22 132% Dec. 5 Sears, Roebuck & Co...... 60,000,000 Nov..15,'17 2 Q 138% 152% 134 — 4% 4,000 
125 127% Jan. 15 115 Dec. 8 Sears, Roebuck & Co. pf.. 8,000,000 Oct. 1,'17 1% Q 115 15 5 -3 100 
22 : o% Mar. 9 1734 Dec, 5 Shattuck Ariz. Cop. ($10). 38,500,000 Oct. 20, '177$1.25 Q 18% 17% 18% — % 1,400 

ee ; 9% Mar. 29 28% Nov. 13 Sinclair Oil & Ref...¢shs.) 1,000,000 Nov. 21,17 $1.25 Q 81% 30 30 1 6,400 

So, 37 74% Mar. 30 38% Nov. 7 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, ‘17 1% de 38 36 ui% —- % 700 

4 91.5 99 Feb. 5 88% Sep. 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct. 1,°17 1% Q r ve 88% 32... tw tee 
2400«6«14602=«C 2009S May 31 145 Nov. 28 South Perto Rico Sugar... 4,500,000 Oct. 1,°17 & Q es 145 
1200 =—:106 114% Feb. 2. 108 Nov. 3 South Porto Rico S. pf... 3,961,500 Oct. 1,'17 2 Q ¥ ee 108 + teases 
104144 944%, 98% Mar. 24 78% Nov. 5 Southern Pacific ........ 272,823,400 Oct. 1,°17 1% @Q 833, 80 sg — % 10,900 
122 115% 119% Apr. 7 111 Nov. 2 Southern Pacific tr. cts. Dy ~wadrcooe ‘ i Pe ae - + -’ eames 
36% 18 33% Jan. 3 23 May ® Southern Railway......... xs cescce : 23% 23%, 2% -— 7 21,300 
73 56 70% Jan. 30° 51% May 15 Southern Railway rf...... 52,080,100 Oct. 15,"14 2 ; 58% 56% S64, — 1% 1,155 
107% 86 100% Jan. 25 78 Nov. 14 Standard Milling .......... 4,725,900 Noy. 30,°17 #2 Q as ic 7 ct > ae 
o4 85 90% Jan. 26 81 Nov. ® Standard Milling pf.. 6,485,000 Nov. 30,'17 1% @Q =a a 81 on. ot ee 
oa ‘ 100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 - Nev. 15, "17 I% @ a - 10044 1S. eee 
167 100% 110% Jan. 17 33% Nov. 8Studebaker Co..... 80,000,000 Dee. 1,'17 1 Q 46% 415% 42% — 3% _ 44,300 
114 10644 108% Jan. 16 85 Nov. 22 Studebaker Co. pf. - 10,965,000 - Dec. 1, 17 1% Q ee es LS) ow sees 
73 48% 53% Jan. 20 35% Nov. 14 Stutz Motor ..... 75,000 Oct. 1, '17 61.25 @Q 38 as 33 + 2 200 
me 61% June 27 30% Nov. 5 Superior Steel............. 4.415.508 §....2000 a ‘2 36°, 32 3$ + % 3,100 

102%, July 6 96% Dec. 4 Superior Steel 1st pfs...... 3,011,300 Nov. 15,'17 2 Q 06% 90% 96% — a 100 

19% 15% 19% June20 1% Nov. 8 MENN. C. &C. temp. cfs. ....... a Webbedade - mo 12% 12% 12% .. 1,300 

241% 177% 243 Jan. 10 1382 Nov. 5 Temes COs .cccccccccces 490,300 Sep. 30,'17 2% e@Q 142% 133%, 135 —7 12,660 

s Me 160 Oct. 5 130% Nov. 13 Texas Co. sub. rs., full pd. ...-.0--  ceeeeees - -- 188% 132%. 182% + %&% 1,000 
21% 614 19% Jan. 4 11% Nov. % Texas Pacifie ........... 38,760,000 =... ees ; 16 1444 15 + 2% 2,900 
188 = «120 167%, Jan. 23. 281 Oct. 26 Texas Pacific Land Trust. 2,064,600 snd tema i “e a of 181 on * ome 
68°, 48% 48% Jan. 2 16 Nov.19 Third Avenue .......... - 16,575,000 Oct. 1,°16 1 are 1744 «168 Ww — 1% 400 

° os 206% Aug. 30 175° Nov. 8 Tide Water Of}......... «- 31,900,000 Oct. 1,°17 5 Q 175 75 175 5 200 
60% 4514 80% Aug. 21 42% Nov. 9 Tobacco Products ........ 16,000,000 Nov. 15,"17 1% .. 61% 44% 46 - 5% 18,100 
100% 980 105 Mar.12 89 Nov.17 Tobacco Products pf....., 17,350,000 Oct. 1, '17 1% Q 90" 7%; 893, — 2% 200 
12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 8,201,900. ........ oe ’ a — .. eee ee 
24%, 10 184, Jan. 4 12 June il Tol., St. L. & West. pf... 1,410,500 Oct. 16,'11 1} Ta ae 12 ae ocane 
19', 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. 8,689,500 ........ se = 12 12 12 314 100 
e ie 4835 June 6 37 Nov. 9 Transue & Wms.Steel(sh.) 100,000 Oct. 20, ‘17 $1.25 ©@ Py ; 39 "ae 
Us) we 93 Jan. 29 6754 Nov. 30 Twin City Rapid Transit.. 22,000,000 Oct. 1,'17 14% @Q 3% ny 6745 — “deans 
125 125 125 Jan. 13 100 Dec. 4 Twin City R. Transit pf... 8,000,000 Oct re 1% Q 100 100 100 213, 100 
110 86 1004, Mar.12 86% Nov. 7 |b pee remetets 4 TYPEW’R. 8,600,000 Oct.. 1,17 1% Q ee > 3S Se 2 
120 110 120 Mar. 14 112% Nov. 19 Underwood Typew. pf. 3,900,000 Oct. 1,°17 1% Q 113% 

1835 4% 4 Jan. 22 8% Aug. 31 Union Bag & Paper....... EEO cscs ee Pv “r i. ees 
129 87% 112 Jan. 23 60% Nov. 8 Union Bag & Paper new... 9,728,700 Sep. 15,17 71% Q 6% 60!'4 60% — 1% 100 
153% 129% 149% Jan. 2 108. Nov. 8 Union Pacific ........... 222,291,600 Oct. 1,°1T f2% Q 11444 1093, 110% — 1% 31,100 
84%, 80 854%, Jan. 31 70 Dec. 4 Union Pacific pf.......... 90,543,500 Oct.. 1,°17 2 SA 71 70 71 1,000 

- ei 49% June 2 35% Dec. 7 Unit. Alloy S. tem.cfs.(sh> 600,000 Oct. 20,17 $1 Q 37 33% 8554 y% 2,200 
105*, 90 127% Aug. 14 8144 Nov. 5 United Cigar Stores...... 18,104,000 Nov. 15, '17 1% Q 90% 845, 86 #5 11,373 
1200415 120% Mar. 14 102 Nov. 13 United Cigar Stores pf.... 4,526,660 Sep. 15,‘'17 1% Q Ay we 102 inte oy 
80 72 8O Feb. 23 @ Nov. 7 United Drug ...........-.- 988,300 Oct. 1,'17 1% Q 70% 701%, %T%. + 4% 100 
53% G24, G Jan. 25 DW Oct. 10 United Drug Ist pf. ($50).. 17,500,000 Nov. 1, ‘17 % @Q a ARR ey! * 
oo, 91 91 Jan. 9 75 Oct. 98 United Drug 2d pf......... 9,104,500 Dec. 1,°17 1% Q BY <= asc o4,. Seeeeee 

* 68%, July 14 569 Nov. 8 United Dyewood.......... 9,639,100 Oct. 1,’17 1% e@ oe ae. Saetion 

rf 96 Sep. 27 WY July 30 United Dyewood pf........ 23,809,300 Oct. 1,°17 1% Q “a ‘“s 94 ~): ’ ee 
1691, 1361, 154% Jan. 22 106% Nov. 8 United Fruit Co........... 48,785,000 Oct. 15,'17 2 Q 118 112% 117% & 1,400 
~ ‘ 3344 May 29 15% Nov. 7 United Paperboard....... — rere ‘6 e 16 ksi: eae 
21M 7% 11% Jan. 2 6 Nov. 6 United R’'ways Inv. Co... 20,400,000 ........ ° 645 : 

a, «17 23% Jan. 2 12 Nov. 7 United R'ways Inv. Co. pf. 15,000,000 Jan. 10,'07 1 os — 14 ‘oe - eee 
281, 1595 24% June26 10 Nov. 5 U. 8. GC. L Pipe & Fy. Co.. 13,106,300 Dec. 1,'07 1 ed 12% WM% 11% —1 500 
674 48% 6 Jan. 209 4 Dec. 4U.8. C. I. Pipe & Fy. pf.. 12,106,200 Sep: 15,'17 HM, @Q 43 46 465 - & 100 
49% 22% 21% Jan. 12 16 Nov. 9 United States ——— - 10,000,000 Nov. 29, '16 $38 Sp. 16% 164% 164+ % 100 
}170%4 94% 17144 June 13 98% Nov. 15 U. 8. Industrial Alcohol... 12,000,000 Dec. 1,’'17 Is fs 111% 1054, 108% — 4% 7,600 
| 114 om, 15 Junelt 88 Nov. 8 U. S. Indus. Alcohol pf... 6,000,000 Oct. 15,°17 1% Q B4 94 94 +1 100 
49 22 22%, Jan. 4 10 Jan. 13 U. S. Realty & Improv. . 16,162,500 Feb. 1, ‘15 1 ° 122% 12 12 — 25% 3 
70% 47% Gi Aug. 14 48% Nov. 14 U. 8. Rubber Co......... 000,000 July 31,°15 1% ee 58%, 49% 49% — 2% 6,200 
}115% 106% 114% Jan. 3 94% Nov. 14 U. 3. Rubber Co. Ist pf... 61,725,800 Oct. 31,°17 2 Q 97 95% 95% — 1% 800 
S1% 57 67% Jan. 4 42 Nov. 8 U. 8. Smelt., R. & M.($50) 17,555,750 Oct. 15, 17 $1.25 Q 4614 441; 45 -1 1,650 
53% 50 524, Jan. 3 44 Nov. 7U.S8.S., R. & M. pf. ($50) 24,317,500 Cct. 15, "17 87%c Q a ; 46 - s amelie 
|129% 79% 136% May 31 86% Dec. 7U. S Steel Corporation. ..508,495,200 Sep. 29,°17 4% Q 923, 86% 867, — 5% 695,300 
125 115 121% Jan. 19 107 Dec. 7 U. 8. Steel Corporation pf. 360,314,100 Nov. 28, ‘17 1% () 108% 107 10744 — i 9,600 
130 74% 118% May 25 71% Nov. 6 Utah Copper (§10)........ 16,244,000 Sep. 29,°17 $3.50 (3 78% 73% 16% % 40,800 
27% 16% #j.24% Jan. 22 44 Nov. 9 Utah Securities Corp...... 15,707,500 9. we cae - 4 12 12 12 100 
51 36 46 May 31 26 Nov. 8 IRGINIA-CAR. CHEM. 27,984,400 Nov. 1,17 75a Q 31% «31% «331% — 1 100 
11444 108 112% Jan. 26 98 Oct. 10 Virginia-Car. Ch. pf... 20,012,200 Oct. 15, '17 2 Q ae ha 99% soy | phates 
72% 41 77 Mar.30 46 Feb. 3 Virginia Iren, C. & Coke.. 9,073,600  ........ af 50 50 50 2% 400 

106 7 1044 May 17 6 Apr. 14 Vulcan Detinning ...... e 000,000 . c...eeee ba a 7 ae 
2615 201, 24% May 18 20 May 17 Vulcan Detinning pf...... 1,500,000 Nov. 30,'15 20 Ge, 6d" dees 
17 13% 15% Jan. 2 7 Nov. 8 Perey se Ferrer ee 9 8 8 - \% 3,306 
60% 41% 58 Jan. 7 4 Nov. 8 Wabash pf. A........ 46,200,000 Oct. 31,'17 1 Q 413%, 38% 39% — % 10,100 
32% 25 30'5 Jan. 2 18% Nov. 5 Wabash pf. B..........-. eee eee - in 21 19%, 20% 3,600 
1445, 123%, 144 jan. 4 75 Nov. 7 Wells Fargo Express...... 23,967,300 Oct. 20, '17 ity Q 75 15 75 ye 100 
34%, 24% 28% Jan. 2 12% Nov. 8 Western Maryland......... 40,919,600... 4... ° , 143%, 13 13% — % 2,100 

41 Mar.27 23 £=Nov. 21 Western Maryland 2d pf... 8,003,700. ........ ie i". iz - eee 
1814 May 26 12% Apr. 26 Western Pacific Ry....... 48,728,800 =... es 12% - 
48 July 25 38 Nov. 8 Western Pacific Ry. pf.... 25,004,200 ........ ee Pe - oa 3855 
105'4 87 99% Jan. 19 7744 Dec. 7 Western Union Telegraph. 99,817,100 Oct. 15,17 1% Q 821 774g «79% 3% 5,930 
143. 139 113% Aug. 31 111 Aug, 31 Westing. Air Brake ($50).. 28,868,200 Oct. 20, '17 §1.75 Q <a 111 oF? ee 

71% «#24504 %S6 May 31 386 Nov. 7 Westing. BE. & M. ($50).... 70,813,050 Oct. 31,'17 874%4c Q 38% 373 % 875 1 8,700 
79 70% 70% Jan. 4 S6 Nov. 8 West. E. & M. Ist pf.($50) 3,998,700 Oct. 15,'17 8i%c Q 57 57 57 50 
118% i111 115% Feb. 24 11244 Apr. 13 Weyman-Bruton pf....... 800, Oct Ms 1% Q a : 112% “a 
27% «= 21 22% Jan. 2 8% Nov. 7 Wheeling & Lake Erie..... 83,022,800 ........ ‘‘s 104, B%, ps) % 5,100 
58% 4 50% Jan. 22 16% Nov. 5 Wheeling & Lake Erie pf.. 10,128,600 ........ a ; 19% 19 » — ¥% 393 
595, 45 52144 Jan. 18 33% Nov. 2 White Motor ($50)...... + 16,000,000 Sep. 29,17 §1 Q 37 36% 36% 1s 300 
81%, 34 381, Jan. 18 15 Nov. 8 Willys-Overland ($25)..... 41,605,825 Nov. 1,'17 Tic @Q 20%, 18% 18% 1% 45,700 
117 94 100 Mar.10 69 Nov. 16 Willys-Overiand pf........ 14,529,300 Oct. 1,'17 1% Q 71% 70 70 -1 1,100 

84% Mar. 30 2. Nov. 8 Wilson & Co......-ccsceee 20,000,000 ........ re os 48 45%, 45%, —1 1,200 

: 107 Mar.23 96 Nov. 15 Wilson & Co. pf........... 10,883,400 Oct. 1,'17 1% @ = Ss 06 eo) Wt pages 
56%, 3 644% Jan. 2 85% Nov. 20 Wisconsin Central ...... « 16,147,900 VT ARPEIE a on 86% 3545 35% —1 500 
141% 118 ist 6Jan. 8 106 Dec. 4 Woolworth (F. W.) Co.... 50,000,000 Dec. 1,°17 3 Q 107 106 OT oe 1,100 
126 126% Jan. 17 116 Nov. 16 Woolworth (F. W.) Co. pf. 12,600,000 Oct. 1,°17 1% @Q aa 45 san eee nanos 
bs] 87% June lé 23% Feb. 6 Worthington Pump.....:.. Srcveted de ee 36% 35 35 —2 1,300 
100 95 97 JunelS 88 Nov. 27-Worthington Pump pf. A.. 4,368,300 Oct. -1,°17 1 es ‘. 88 5 a Coen 
66% 2% 6%. Junel@ GO May’ ® Worthington. emt ato oe B.. nage aa 1, °17 nt 3 ea eee Bey 
NOTE.—Highest and toweet 109 shares. ere prices are taped. for less then sume 
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Stock Exchange 


Week Ended Dec. 8 





High. 

ADAMS EXP. 4s 66% 
Alaska Gold v és, 
Sertes A . 37% 
Alabany & Susq. 3s 73% 
Am. Ag. Ch. deb $3 
Am, Ag. Ch. cy. 5s.. 93% 
Am. Sip. & KR. Ist 5s. 86 
Am, T. & ¥ col. 4s B3% 
Am. T. & T. ev. 4!y8”90 
Am. T. & T. col.tr.5s 93% 
Am, Writ. Paper Ss 
Armour & Co. 444. 
A., T. & S. F. gen 
i. Ae Oe 

4s, stamped 
A..T. & S.PF.cv.4s,"i 
A..T. & S.Plev.4s,' 
Atl Coast L. Ist 4 
At. ¢ Te S 

Col. 4s....... 76 
BALDWIN LOC®O. 3s. 99 
B. & O. p. 1b. S25 NO 
Balt. & Ohile gold 4s. 791 
Balt. & Ohio ref. 3e.. Sl 
Balt. & Ohio cv. 4%s. 78% 
Beth. Steel ext. 5s % 
Beth. Steel ref. 5s 
Peth Steel p Ss 
= & N,. 45 
Bway & 5s 
B: R. T 
Bush Ter 5 
CAL. GAS & EL. is. 
Careo., Ch. & Ohio 5s 
Cent. ef Ga. cons 


Central Leather 5 
Central Pacific 4 
a 2. a a Ee 
Cent. of N. J. gen. Ss. we 

Cerro de Pasco cy. 65.102% ya 








Ches. & O. cons. Ss.. 9814 
Ches. & O. gen. 4%s. 73 
Ches. & ©. cony. 5 70% 
Ches. & O. conv. 4%. 8% 
icago & Alton ity, 41 
. B. & Q. joint 4s 9% 
B. & ). gen. 48.. 8&4 
. D. D. 48. 99 
B. & Q. Ill. D. 4s. § 
; Er Ist Ss 
West. ist 4s 
s P. x. 42. 





P, 45,°2% 75% 


cons M.& St.P.gen.itgs S84 
> a > aa eee Se 











Cc. 
Cc 
ri 
c 
€ 
c 
r 
« 
sf p 
Cc Fuel & I. ge on 
Col. Industrial 5s 
C. M. ist 4s, a r 
Cal & So. ref. 4%s. 
Couns. Coal Md. Ist & 

ref, Ss vanes &5 
Con. Gas conv. Gs. . 100% 
Corn Prod. Ref. 5s, '24 9744 
Cuban -A.Sug.col.tr.6s.100 
DEL.& H.ist & ref.4s S§%, 
Del. & Hud. cr. is 91 
D. & R. G. con. 4%s. 68 
D &R G. -on. 4s 63% 
D. & R,_ G. ist & ris 
Det, Filtson col. tr.5s. 95 
Det. Mnited 4 70 
Dist. Securities is 74 
FE. T.. VA. & G. d. 5s. 96% 
Erie gen. 4s Ft 
File consel. 4s 6i% 
Erie cv. 48, Series A 44% 
Eric ev. 48, Series B 43 
Erie cv. 48, Series D 464 
FLA. EB. COAST 4% 85 
Ft. W. & D. C. Ist 6s. 95 











Low. Last. Sales. 





65 6s 2 
36 36 2 
73% 73%, 35 
93 s3 1 
£3 93 4 
S41, RG 37 
bo] 85 21 
ay 89 40 
os 93% 67% 
781, «12 
Ms 10 
8&2 5Ole 
1 19 
SS 3 
§3% 20 
Oy 26 
io 7s 9 
99 99 3 
Nai o6 2 
TRIS 784 1s 
so a 20 
764 764 63 
984% Bs 1 
go RO7% 8 
78% 78% 32 
79% TU, 5 
76% Thy 1 
92% Pty wa 
76% 76% 3 
92% 92% 4 
84 M4 3 
S544 BIE 1 
% 25 43 
72% T9% 
70 qv 
Wits Wy 


cal 
ore 
- 
>. 
DS te Cam mt De me Bh 2 








(Rs Gly 
4s 41 
93 94% 11 
82% 
A) 
ba 
95 
TAly 
7s 3 
ri 7 70 
B4 4 1 
% 606%, 451 
rift s 
70" 8S 
9st 1 
&2 : 
72% 4 
14h, 1 
ay 92 
12 14 
105 1 
65 ou) 
101 i4 
75 16 
#1% 1 
7 75 1 
) DY 1S 
71% 860671% 1 
bat) RS 3 
99% 99% 57 
a7 7 14 
100 oo 1 
R816 RS! 29 
90% 90! 15 
6S 68 t 
62% 63 39 
49 i 14% 
a 95 2 
69 ao 7 
73% 75% 11 
96) Orly 1 
ba § Lied 
7 7 
14 
9s, 
Hi, 
a] 85 5 
95 95 5 














120 Breedwny 








Bonds Yielding 6% to 71% 


EF Combs 8G 


The Hundred Deller Bond Heuse 


New York 


















































High. Low. 
GRANBY ev. 6s, A.. 96% %6% 
Granby cv.6és, A, sta. 06% 364 
Greer Bay debs., B.. 8% 8% 
Gulf & Ship Ist. 5s.. 72% 72% 
HUD. CO. GAS 96% 
Hud & Man. ref nO 
Hud & Man. adj 13 
ILL. CENT. ref. 4s.. 30% i%% 
I'inois Steel i4s.... Bi St 
Indiena Steel 5s 8 96% 
li ter.-Met. 444s -. & it 
Int. Rap. Tran. 5s... 81% 79% 
Int. M. M. s, f. Gs:.. Vis 
Int. Paper 6s... .1068 100 
Iuwa Central ref. 4s. 30% ° 38% 
KAN. CITY SO. 5s.. 76% 71% 
Kan City So. 3s.. ou'4 =D 
LACK. STEEL is,'23. 96 954g 
Lick Steel Ss, "50... 90 S% 
Lake E. & W. Ist 5s 82 S17, 
Laclede Gus Ist 5s.. 97% 97% 
Lake Shore 4s, 1928.. 85 sHy 
Lake Shore 4s, 1931.. 81% 844% 
I.ake Shore 3%s... 74 74 
Leh. V. of N. Y. 4%s. 9% 95 
Leh. V. Term.. 4s... .1 
Liggett & Myers 3.110 110 
Ly iggett & Myers Ss.. 90 9” 

Lorillard 7s....... 10 110 
Louisiana & Ark. 5s. 88 86 
louis N. urif. 4s.. S@% Say 
Il. &N., A. K.&C.4s. 75 7S 
? ices. STATE TEL.Ss 86 x6 
siidvale Steel 5s. 84 RIM, 
M.,St.P.&8.8.M con.45 43 s3 
Mo :< & T. ist 4s... 58% 57 
Mo., & T. 2 480. 30% 3 
so & T..2d 4s.cfs. 29 29 
Mo. Pac. Ss 100s S95 
Mo. Pac 33 
Mo. Pac 2 852 
Mo. Pac. lsj&ref 5a, *6- RS 
Mob & .@., 8h 

& C. gtd. 4s 77 
NAT. STARCH debis 91% 91% 
Nat. Tube Ss.. 95 we 
N. Y¥. Cent. gen 3%s 71 70% 
N. Y. Cent. deb. 6 93 91% 
N.Y.C.ref & imp.4%s. 83% 85% 
N.¥.C.& St. List 4s. &3 &2 
N.Y... & V Ist Gs.1L01% 1014 
iy ae 5 ; 

ter . bg $3 

H.& H.¢'o.3%_s 47% 47% 
ref. 4s 6S 644 
2% 49% 
94 18% 
s7% = RG 
ys 42% «48 
87 ST 
asene OF 4 
Northern Pacifte 4s N34 2% 
Northern Pactfie 3s.. 504, 5st 
Nor. States Power 5«. 837% 87% 
OHIO RIVER ¢. 5s.. 88% S8&% 
Ore. Short L. ref. 4s. S3% K2)4 
Ore. Short L. con. os. 96 fu 
PACIFIC G. & 
Pacific of Mo 
Pacific T. & T. 
Penn, 43, 1048. 
Penn. s 
Penn, 
Penn, . 3. 
Pere Marquette 
a & & 2 
4a, yes Re, 
Public Serv fi 
RY. #sT. SPR... La, 

, » “Sa 1047, WII% 
Reading general 4s S5 x) 
Rep, Iren & S. 40 95 Why 
Rock L., A, & : 58 
R., W. & O 97 
ST. JO. & G t 4s 61 61 
&. L., 921 v2 





a 5. gen. os 92 
t 


é&5 


4s 
Beab. A. L. adj. 50.7: Wy 
Sinclair Ol) & H. 7a, 
with warrants...... 1 “ 


Last. 





setts 


93 
47% 
64% 
40% 
19 
ST% 
41 
87 
84 
83 
59% 
STM 


AS 
£215 








496 


Sales. ov st 
1 | So. Rell Tel. 5e.... 94 
4 Se. Car. & G. Ist 5s. 97 07 
10 Se. Pac. conv. is a9, KD 
1 Sa. Pac. conv, 4s, 76 7h 
2 So. Pac. ref. 4s 79%, 8% 
16 | Se. Pac. col. 4s 72 7 
52 , Seuthern Ry. Se... ey 92% Bi>y 42 
it } i Ry. gen. 4s. 68% «58, ~ 59 
po So, Ry., St. lL, D. 48. 68% 684 GX 
a Se. Ry., M. Div. Se.. 85 5 Ae 
| Stand G & E. Co. 6s. & “3 9 
45 
175 } TEN. OOP, CO. 66. BSR RAY RS 
is7 | Texas Co. deb. és. tn 97 g7%, 
8 |} Third Av. Ist 5s.. mm 0 ™ 
26 Third Av, adj. Se. bray 4 4 
; SeaeCity Be. .'.2.. 2 wz §2%, 
10 | . srs 
1 } UNION PAC. ist 48 88 RE mei2y 
Be |} Union Pac. ref. 4s. 784 78 
24 | Union Pac, conv. 48. 84% B54 
9 | Un. RE, of SF. 4s 
3 | Eq. _ Pre 26 ts 
4 | tY. &. & R. Co. 6s Wy BN 8 
40 t. S. Rubber 6s.. 100 7D ) 
| UU. S. Rubber ref. 5s. 76%  7¢ 76 a4 
2 } UU. S. Steel Ss 9m, 9 4 
: Utah & North. ist Ss 9S ) vs 
1 VA.-CAR. CH. Ist 5s 9 x 
1 -Va.-Car Chem, Co, 6s 971%, 97% 7 
1 Va. Ry. lst 5s. 92 2) ’ 
4 Va. b. C. & C. S 90 rd) n 
4 Va Ry. & Power so 50 g 
1 WADBASH 1st 5s 6% 45 % 
1 Western Electric Sa 95% | 986 et 
at) Western Pacific 5s RD hur Se 
1 West Shore 4s reg... 75 75 7 
55 West Un. col tr Ss 91% 51% 4 
6 Wilson & Co. 6s 97 95% 
1 
18 Total sales 
695% ‘ _— 7" Bt 
20 | GOV ERNOTI r BONT 
wy 
} U. S. 4s, coupon. 195 199% $04 
1 C. Bs Qe, ClBiccsce -10t 104 10% 
UT. S. Uiberty 3% "2 92.46 98504 
1 U. S. Liberty 4s -97.82 97.16 47 
” : : 
153 
1 : v ? 
” fa yy, 
Censol:da led Stock 
1 cnmaninaniin 
5 > 7 
11 Week Ended Dec. &. , 
= Sale Open. High. Low } 
29 10 Alaska Gold 2% 2% 2% >| 
23 60 Allis-Chal. .. 18 18 17h | 
% 16) Am. Hert Su. 73 74% i 
1 1.660 Am. Can 35% 35% : he 
70% GO Am. Car & F. 65% GON oe 
. 80 Am. Cot. Of. 26% 26% 2 
6) Am. H. & L. 12 iz 11% 
4 60 Am. Ice .... 10% 10% Os 
= 20 Am. Linseed. 24% 25% 24% 
50 De vf.... 70% 0% 70 
: 390 Am. Loco.... 52% 3% 4 2 
20 1,340 Am. S. & Ref 77% 75% 71% 
1 20 Am. Sugar. 96 Ka} 6 
e Am. Su. Tob. GO&% 60% 554% 5 
1 it Am. T. & T..105% 10°4 02% 102% 
10 5.190 Anaconde Cop 57 48 5 . 
51 MO A., T. & S. F. 83 83% 43 } 
8 SO A., G. & W.I. 97% 7 Pts 
1,420 Baldwin. Loco 55% 36 52% " 
il 510 Balt. & Ohle. 46% 49% 46% " 
27.720 Beth. Stl., B. 78% 79% 72% 
710 Bklyn. R. T.. 43% 45 839% 
B. 40 Buite & Sup.. 17% 17% 17 
Said 490 Canadian Pac.1424, 133% 13 
18 Cent. Leath... 66% 66% 61 6 
ps Ches. & Ohio. 46% 45 46 iH, 
2 C., M. @ St.P. 87% 39% A 
c.,R.1. & P. 16% 20 17% ‘ i 
5 Chino Copper. 41% 42% 40% | 
t Colorado Fuel 33 33% 3 . | 
Corn P. Ref. 28 29. 2u ‘ 
Cruc, Steel 4% o 51 
Cube C. &.... ot 
Del. & Hud.. ad 
Dist. Secur. a 
Bile “sees. 14 " 
Erle Ist. pf 2 = 
Getr.. Elec 2 
Gen. Mot : MALL 
Gt, Nor. err. 
st. Nor. 
Insp. Cop.... 4) 
Int. Mer. Ma. Zits 
Int. M. M. pf. 05% 12 
“1 Int, Nickel... ; a 
1 10 Kan, City e 16% 
A) 1,010 Ken’ cott a, 
: Lacka. «9 70% Pay 5 
os 130 Maxwell Met, 50% 2i% 





af Bont Price<—Average of 40 Liste 


Ige7+0g 
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TTT 
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+ t-te H 


—— oe on 


fe mp4 


bt — $e pt 


+444 44 4. 


= See 8 


bow 


ay June July ‘Aug 





Sent 











Bond Tra ding 


Total 































Sale 


OF: 


bi 

Members Coxvelidated Stock Bz) of ¥.¥ 
24. Breadway, 

Branch Off., Metal 


$21,697,500 Par Value 

















High. Lew. Last. Sales, 
Rt St KE 
os Dily Waly 03% 
enh, su RO 
sO” sm ROM 
t &3 SO 80 
s ¢ &3 7>% TOS 
s Gs. 83 40 80% 
A3% 8680 KO 
e 71 ps 70% 1 
Ss, ‘2h. sg 90% 14 
1. 92% on % 92% 4 
* 95 9t% 846% 209 
vO MBlg #0 40 
r " 90 90 90 4 
90 90 20 “ 
st] BS% «BD 3 
THY 75% 8s 
04 93 #3 10 
14 93% Has 2 
I v7% 7% 14 
& 
9% Ot} 655 
& 
9% 95 95 409 
ne 
17% 7% «97% «378 
& 
92 sD | 91% 97 
‘3% 33:4 333 1 
$15,259,500 
D 
16 1Ot 104 1 
ry HONDS 
my =8689% 1 
SS'Q0 BS, 17 
#2 92 4 
oF 97 & 
OS "7 97 14 
98, Wy 87% 48 
#7 v7 tel 1 
“$102, 000 
WtAd . cc vceccccccses $21, oz, 500 
— 


Exchange 


en. High. 


23% 
79% 





I 
2% 
LW 
& Pu if 
f 1? 
cS. RO 
4 T 





R K2 
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TOCKS racific 


Timely Review; Send for Cop, 


u.way & Guibers 


Tel. Recter 5871. 
Beate 36% & B'war 
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Open 


= Sas Sees SSS SS 
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Ae specialisis, recognized throughout the 
country, in ali matters pertaining te the 
various bonds of the 


United States Government, 


we will gladly give crpert advice regurding 
contemplated exchanges or sales of the older 
dasucs of all U. S. Bonds, also the “‘IAberty 
Loans,”” and sypply any teci al informe- 
tion desired 


C. F. Childs & Company 


(Capital $500,000) 


120 Broadway 208 8S. LaSalle St 
NEW YORE CHICAGO 





ROBINSON & CO. 


U. S. Government Bonds 


Investment Secuntties 


26 Exchange Place New York 


Members New York Stock Exchange. 














$.N. BOND & CO. 


Commercial 
Paper 


Municipal Notes 
and Bonds 


111 Broadway, New York 
50 State St., Boston. 





Specialists in 
| Pittsburgh Securities 





R.C.MEGARGEL & Co. 


Members New York and Chieago 
Steck Exchanges 


27 Pine St., New York 
Telephone Joha 1800 














New York State Bonds 
New York City Bonds 


Barr & Schmeltzer | 


14 Wall St. New York 





“BOND TOPICS” 


our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


lll Broadway, N. 








PACKARD MOTOR PFD. 
H. W. JOHNS-MANVILLFE 
HH, F. WATSON CO. 
STANDARD ASSETS CORP 





—————___ 


W, L. SLAYTON & COMPANY | 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 


Fila., Ala., Miss., Texas, and Canada, 
metting 4% % to 6%. 


Write for list. 
Dime Bank Bidg., Toledo, Ohie. 


Theodore L. Bronson | 


10 Wall St., N. ¥. Tel, Rector 9925. 











Amer. Graphophone 
WILLIAMSON & SQUIRE 


New York 
von skids Broad. 


ee 








security from more than one house the highest 


Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 


bid and the lowest offer 


are given. No consideration of any kind is accepted for the insertion of Cuban Govt. Bonds 
these quotations. They are given strictly as news. Address, The Open Y Dom.of Canada Bonds 
Market, Wall Street Office The Annalist, 2 Rector Street, 


: 7 4 Russian Govt. Bonds 
New York. Yy Mexican Ggvt. Bonds 








Bonds 





All issues 








| Bought .. Sold . <OOre 
Bonds i SEND rox OUR WEEKI 


UOTATION C TRC ULAR 


UNITED STATES AND TERRITORIES. ABRAHAM & CO. 


— Bid for—— 
At By 
U. 8. 2s, reg., 1930....... QJ 6} C. F. Childs & Co.. 
Do coupon, 1930. ..... Qt wt 
|} ©. S. 3s, reg., 1908-18....Q.F ©, 
| Do coupon, 1908-18..... QF 


Do conver. reg 3s, 1916-46, 
Do coupon, 1916-46 
U. S. 4s, reg., 1925.. 
Do coupon, 1925 .. 
Pan. Canal 2s,reg.,'16 
Do coupon, 1916-36 
Pan. Canal 2s,reg. '18-'38. 
DO COUPON ....-.eeceees 
Pan. Canal 3s, reg., 
Do céupon, 1961. 

Philippine 4 
Hawaiian 4s 
Porto Rican 4s.. ‘ 
District of Columbia 3.65s eccecesece 





STATE 
M and ¢ pon 3, 
Me and pon 4s, 1931 
M achu ts reg.gold 4s,'2 
New Y k 4148, 1965 mh I eld & Bre 
Do 4 167 x & > i" 
Do 4% Mio 
T se 4 . 1950-67 


MUNICIPAL, Eic., [neiudi 


\ (La 
A f 1919-30 
A (O Di 1 

\ M t t dge ts ’ 

Arn Co. (M ) Sys, 1922-4 
Albar CN. Y.) 4428, 1920-32 

Ave Park (Fla 1 zi 

Augusta (Ga.) 44s, Mcl 19; 
I fort N. C.) Imy 3, LikG-4 

sire (O.) Sch. Dist. 5s, 1927 

I (Ok ») Ww. W y 194 - 
I ngham (Ala.) 5 19 
Boil t Mi ) Shaw. Rd. |! 1928-31 
Boston Reg. 4s, 1919.. ee 

Do Reg. 4s, Sertal, 1919-36 
Brazoria Co. (Tex.) Rd. Dist mos, 1922-45 cphacecun 
Butte (Mon.) 5s, 1923-02.. . 

anton (O.) 5s, 1931-37 6 e6esepeseess 
arroliton (ky.) S. D. 5s, 1919-43 siaceekeuns 
‘atawba Co. (N. C.) Bridge 5s, 1925-38 cvencudadaadan 


“‘herokee Co. (Tex.) Road Dist. 1925-41, 
hicopee (Mass.) 448, 1920-25 

Neveland (O.) 4%s, 1931 
leveland (O.) 4%s, 1921-30 
‘incinnati (O.) Sewer 4\%s, 1937 
Crittenden Co. (Ark.) Bridge 








Dade Co. (Fla.) Sch. 63, 1922-27 coccasesseoce 
Dundee (Mich.) Water Works 6s, 1923-38.......-.eeeeeeee 
Durham CN. C.) Ge, BWBO-E6. ooo cc cs ccccccccvcss cocccstesse 
Do 5s, 1918-39... : : 
Dyer Co. (Tenn.) 6s, 1923-37 5 Pa ore 
East Hartford (Conn.) School 4 1987-46. ccc Seuceess 
El Paso (Tex.) School 5s, 1955 . Suse ceccceenceees 
El Paso (Texas) Imp. 5s, 1045 ced emee ceedees 


Essex Co. (N. J.) 448, 1950-67 
Fitchburg (Mass.) Reg. 4s, 1919-21 
Fall River (Mass.) Reg. 4s, 1910-25 
Do 48, TEBD...-crce “ea 
Florence (Ala.) School 5s, 1047 .. ; . 
Fostoria (O.) Sewer and Paving 5s, 1918-: 
Gadsden (Ala.) Street Imp. 6s, 1919-21 
Haverhill 4s, 1921-23.... Seen 
Harrison Co. (Miss.) ‘Sup Dist 
Henry Co. (O.) Road 5s, 1920-24 
Hickory (N. C.) Water 62, 1918-46 
Jackson Co. (Tex.) Rd. Dist. 5's, 1923-05 
Jennings (La.) ™ d 5s, 1925-36 eee 


No 


Johnston Co. (N. C.) Rd, 5s, 1947 
Kansas City (Mo.) yn 1983..... 
Do 4s, 1935......60.00> 


La Sallie Parish (La.) R. D. No. 2, is 
Lakewood (O.) Park, Pav. & Sewer ‘ 
Lakewood (O.) Sch. Dist. 5s, 1932-50 Hak cnbeended 
Latonia (Ky.) Sewer 6s, 1920-22 
Lafayette Parish (La.) Ss, 1945-5 
Limestone (Ala.) C. H. 6s, K 
Lockport (N Y.) Reg 
Lynchburg (Va.) 454s, 1927 
Lynn (Mass.) Reg. 4s, 1918-25 

Madison Co. (N. C.) Fund 6s, 1927 séeebeoee 
Madison Co. (Miss.) 6s, 1% 23-39 heeeads aesancee's 
Menominee (Mich.) Sch. 44s, 1925-30 
Mobile (Ala.) Mun. 5s, 1047........ 
Minneapolis (Minn.) Reg. 4%s, 1922 i 
Monroe Co. (Miss.) Sup. Dist. No. 2 6%, 
Muskingum Co. (O.) Road 5s, 1918-27 ..... 
Newark 4s, 1947-57 














oe oe WwW. W. =. ave: 3 Al at : os esecces oon Weil, Roth & Co Members N. Y. Stock change. 
Newton Co. (Miss.) Sup is i 931-36 éo aeons Snunaeen 5.50 8. Spitzer & Co } 

Norfolk Co. (Mass.) 44s, 1921-22........ ... .*4.40 Estabrook & Co 2 Broad St, New York City | 
Oakwood (Mich.) Sewer Dist. 6s, 1919-21 aaa -++-%5.00 W.L.Slayton&< ‘o.,Tol . a 
Omaha (Neb.) 45s, 1930 eeceee o ee -“~ Callaway, Fah & Co. | ———........_. fo et PARI — ara, 


Paris (Ky.) School 5s, 1919-37 
Palm Beach Co. (Fla.) Rd. & Ref ig L 
Pleasant City (O.) Schoo! 5s, 1940-54 ... gneegnense6cees 
Pasco Co. (Fla.) Sch. 6s, 1920-30 : ‘ esas 
Quincy (Mass.) 4s, 1921-22 Terr ocesebess 
Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47.... 
San Diego (Cal.) Imp. 4%s, 1945-49 a Py 
St. Cloud (Fila.) Imp. 6s, 1927-41 . 5A ean diw alanine abate an 
St. Louls City 4s, 1928-29-31, 196 Stix & Co., St 
St. Louts, 44s WEB -3. <b cose +100 ore Co EC 
St. Louls 4s, 7T018 Sestaecéese 
Springfield (Mass. ) 444s, 1918-33 ... 
South Orange (N. J.) 4%9s, 1918-52 .... a Seasecetesdtaue 
Trumbull Co. (O.) Road Imp. 5s, 1925-26 poaseogececcediesed 
Tonawanda (N: Y.) St: Imp. 5e,-1922-37.. 6... ccc sec cecce 
Union Co. (Tenn.) R. & B. 6s, 1928-45 .:.... Coceccceems 
Warren Co. (N. C.) Road 6s, 1927-56 rt ees 
Waco (Tex.) School 58, 1943....... ... é ‘ 
Do Street 1939 


eres Ga, BOGD. si osc. cccccccccscsess 
Wetumke Twp., 

















..*5.75-85 W. R. Compton Co 


*.°4.30 W. R. Compton Co, | 


--*4.60 S. Spitzer & Co. Minna. St. Ry. 5s, 1919 & 1928 





“ as Weil, Roth & Co. 
es 6 S. Spitzer & Cx ° *,° 
46 Betebok a Foreign Government Securities 








mii 
55 Weil. Co 
bt) Ramenenie Mew’ Hartshorne & Battelle | 


-°4.625 Weil. Reth & Co. 


\*4d0 - Eetabrook @Co.” | EDWIN R. CASE 
-°4.75 W.L.Slayton&Co.,Tol 
“4.50 8S. Spitzer & Co 

‘ te 


. 101 Steinberg & Co., St. L. 


100 
Hughes Co. (Oida.) 6a, 1926-$8.... 55.55 Bag # 





—ofterea— 10 Wall St., N. Y. 
At By Tel. 6963 Rector 
9633 C. F, Childs & Co 

OY ‘ 

9914 


104% Robinson “& Co 





LOE, 

07 

97 a 

or < , | Russian Gov't Bonds 

= CF Childs & Co Mexican Gov't Bonds 

rth “ Options in Rouble Exchange 
6G 

9s “ ALFRED R. RISSE CO., 
Re “ 56 Wall St, N. Y. Tel. 4516 Hanover 














SHORT TERM SECURITIES 


.."4.40 Estabrook & 


£1 Railroad Co’s Industrial Corp’s 
107. Canfiela & Bro Municipalities end Foreign Governments 
Si, Darr & Schmeltzer BOUGHT AND SOLD 

1041; ‘ 


Inquiries invited 


SALOMON BROS. & HUTZLER, 


fembers of New York Stock Erchange 


“1450 R. M. Grant & 


ing Notes 














Tel. 6300 John 27 Pine St 
Offered 
\ 
" WwW _L-Sl ton&t ro 
Spitzer & Co Toledo Tract. Lt. & Pr. 6s, 1918 

*5.125 W. R. Compton Co Eastern Pr. & Lt. 5s, 1918 
"04.35 H. A. Kahler & Co. West Va. Tract. & El. 6s, 1919 

6.00 W.L.Slayton&Co.,Tol Mich. United Ry. 5s, 1936 

40 Estabrook & Co 
*5.00 S. Spitzer & Ce Col. Ry. Gas & El. 5s, 1936 


.*4.65 Weil, Roth & Co 


“5.500 Ww. L.Slayton&Co : To OSEPH & | IENER 


*4% Callaway, Fish & Co 





*5.00 S. Spitzer & Co. 
-*4.40 Estabrook & Co tassuad7ib-8t aanoAd 25 BROAD SLA 
*4.40 
- *5.50 Ww. L.Slayton&Co.,Tol 
*4:0) Callaway, Fish & Co 5 oY aa . —-- 
£4.70 W. R. Compton Co Brooklyn Union Gas Company 
‘ator a ali ee Ist Consol. 5s, 1945. 
. { S. Spitzer & Co “ 
5.00 - New York Gas, Elec. Light, Heat 
.*440 Estabrook & Co. & P C 

97 Callaway, 454 & Co. | ow. Lo. 


:.2.%4.60 Estabrook & C Ist Mortgage 5s, 1948. 


"4.50 lt. M. Grant & Co. 
"05.50 W.L.Slayton&Co,, Tol WM CARNEGIE EWEN 
.*6.00 « |  DEOAS WAY Hee uae 

4.5 3. Spitzer & C | c YORK. 
34 70 erttrook & Co | Tet, Rector 3880. 


..*4.70 " beeesrec es oe at 





94.35 R. M. Grant & Co | | Louis. Gas & El. Notes & Bonds 


gon lg | | Miss., Kan. & Okla. 5s, 1942 
Cuban Gov't 4143, 5s, 6s 


S. Spitzer & Co M 
Weil, Roth & Co ILLER & CO. 
me } Private Wires Baltimore, Richmond 
Louisville 
120 Broadway. New York City. 





Estabrook & Co 
S. Spitzer & Co 








Weil, Roth & Co 
W.L.Slayton&Co.,Tol Short Term Notes 


z Railway Equipment Bonds 


Estabrook & Co 


Municipal Bonds 


Well, Roth & Co 


Wisiastonco ro. | Bull & Eldredge, 


H. A. Kahler & Co $1 Nassau St., N. ¥. Tel. 632 Cortlands 


o 00°40 Estabrook & Co 
.*4.40 ee { Bg SRS AREAS ia 





$5.00 Weil, Roth & Co 
5S. Spitzer & Co. 


Railroad Bonds 


Yielding from 7% to 14% 


R. M. Grant &-Co 


S. Spitzer & Co | 


| 








005. 0 Ss. Spitzer & Co. | Singer Mfg. Co. 


*6.00 W.L.Slayton&(Co..To 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


96% Stix & Co., L. TELEPHONE 751 and 752 Jersey City. 














*4.30 dh te & Co. ey Te 7° 
"4.40 J.S.Rippel&Co., oNew' 6 


°4.70 S&S. Spitzer & Co. 
“44 HA Kanlere'co. | SPICER MFG: 


5.00 W.IeSiayton&Co.,To!l. 


+4 Ww. R. Compton Co. . Merton Lachenbruch & Co. 


Equitable Building. Phone 5354 Rector 











i THE SANNALIST 











ree = ‘a. ‘ a ay 
| aa 
i Steamship 

| Gharecal Iron Com. & Pfd. 

™. 

Edmunds & Jones 

Eastern Steel 

Hendee Menvfacturing 

Lima Lacomotive 





Seaboarti Steel 
Fometevesia — & Coke 
Machine 
Seats Cecelia Gener Com, & Pfd. 


pun Inveatn.ent HAM é{a 


change Place, New York 














ao 4501-2-3 Hanover. 




















eat it, 1980 


Union Trust Ctfs. 


M. K. & 0. 5s, 1942 


Kansas City & Pacific 4s 
Franklin Trust Ctfs. 


a Railroad Securitics 4s, 19528 


Ns 





ieee Secentiins 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. 60 Federal 84% 


Will Buy 
$50 and $100 Liberty 314s and 4s 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


Wall St., New York. 
: ‘Phone—Jeohn 6136. 














Mitehell Motors 

Sollivan Machinery 

Chase National Bank 

Moline Piow ist Pfd. 

Berdens Condensed Milk Com. 
Nerthern States Power Com, & Pfd. 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876. New York 


A Bond House 
of Service 
Send for letter describing our specist 


service cepartment, which watches 
the equity behind our cilents’ bonds. 


J.R. Bridgeford 6 Co, 


111 Broadway, New York 




















$100,000 City of Toronte 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Membders N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 56680. 








Empire Tire & Rubber, Com. 
Empire Tire & Rubber, Pfd. 


Anderson, Colby & Koellner 


66 Broadway. Tel. Rector 5250-5251 


Kans. City Ry. 51s July '18 
To net 1012% 
Burgess, Lang & Co. 


Bldg., ) } t Adams Bldg., 
Gegse _ Investments Ageme 


York 
Carbon Steel 
ALL ISSUES 


Peerless Truck & Motor | 
eyes, Haviland & Co. 
Tel. Rector 7961 66 Broadway 




















Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


115 Broadway New York 
Phone 7226 Rector 





Crocker-Wheeler Com. & Pref. 


Bought—Sold—Quoted 


KIRKPATRICK & LEWIS 


10 WALL S8T., NEW YORE. 

Polephene Rector 9976-7-8-9. 

Specialists In Inactive and Unlisted Securities. 
Private wire to Syracuse, N. Y¥. 


—S 


I BUY AND -SELL 
BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 

(Mexican 





aré,10 Bread eo York. 





Annalist Open Market 





MUNICIPAL, inctudiing Notes—Continued 


——Offtered— 
At By 


Waltham (Mase.) reg. 4s, 1922 
Watertown (Mass.) coupon 4s, 1919 
r (Mass.)-reg. 48 1019-28 
iuston” Ww. Cc.) coupon ‘tot 


Yonkers (N. ¥.) 6 p. ¢. Certs: om Indebt., 
Zanesvilie (O.) City Hall 5s; 1920-39 . 


*Basis. +Bid. 


Dec. 1019 


Ri Arey TT ty, Foe 94.65 


Estabrook &-Co 


H. A. Kahler & Co 
S. Spitzer & Co 


CANADIAN ISSUES, Including Notes 


—Bid tor— 


“At 
Dominion of Canada— 
Dom. of Canada 5s, Aug. “19 
Dom. of Canada 5s, Apr. ’21. 
Do March, 1987 os 
Do. Interna. 5s, Dec. i925, 
Do Oct. 1931 
Provinces— 
Alberta 5s, May, 1925........ 
Alberta 4442, Feb.. 1924: . 
British Col. 444s, Dec., 1925... 
Manitoba 4's, 1926 
Manitoba 53, 1920.. 
New Brunswick 445 
Nova Scotia 5s, 1926 
Ontario 5s; Feb., 
Quebec is, April, 1920 oo 
Saskatchewan 5s, Feb., 1918. 
Cities— 
Calgary 6s, March, 1918...... 
Edmonton 6s, Jan., 1921.... 
Maisonneuve 6s, 1918........ 
Montreal 5s, May lf 
Do 5s, May, 1936. 
Outremont 5s, May, 
Quebec 5s, 1920 
Toronto 44s, July, 1925...... 
Vancouver 4%s, 1924........ 
Victoria 5s, 1918... 
*Basis. 


947g 
98 


98% 
93 


1918.. 95 


96 


98 


ee oe 


By 
Mann, —_ & Co 
Abraham & Co 
Tiirsch, 5? itienthal&Co. 


Abraham & Co 


* Hirsch, Lilienthal&Co. 


W. S..Macomber 
Mann, Bill & Co..... 
Hirseh, Lilienthal&Co. 


S. Macomber..... 


Hirsch, Lilienthal&Co. 


Ww. .s. 
Hirsch, 


Macomber. 
Lillenthal&C o. 


—Offered— 


, W. 
6 Mann, 


91 
99% 


By 


Mann, ag & Co 
Abraham & 
Callaway, 
Abraham & 


W. S. Macomt 

Hirsch, Lilienthalé& 

8. Macomber 

Bill & Co 

Hirsch, Lilienthal&Co 
gS. Macomber 

Hirsch, 

Mann, 

W. &. 


Bill & Co. 
Macomber 
Hirsch, Lilienthal&< 
W. S. Macomber 
Hirsch, Lilienthal &< 


W. 8S. Macombe 
Hirsch, LAlientha 


OTHER FOREIGN, Including Notes 


Argentine Gs, 1917 
Do 6s, 1920. 

Cuban Govt. Int. 5s, 1905.... 
D t. 1944 


9914 
9144 


Do Treasury oe 1918. ....+ 
Italian Internal 5s, ! 
Italian Internal 5s, 1917..... 
Norway Gs, Feb. 1, 1923.... 100 
Newfoundland Govt. 5s, July éo 
Russian Govt, oes, P pes "21, 4 
Do 64s, July, 10 ecacee. 

Do Internal 5s, Feb, 13201$109 
Switzerland 5s, 1918 ont 
Do 6s, Mar., 1920..... povee Me 
U. 8. of Mexico 5s, 1899.... 47 
Do 4s, 1904 33 


115 


Abraham & Co....... 


Mann, Bill & Co.... 


“ 


Bull & Eldredge.... 


“ 


Abraham & Co 
“« 


1 


1 


-$1 


1 
1 
i 


00 
93% 


72 


92 
94 
$49 


4% 
00 


25 
20 
02% 
bo 
47 
57 
12 


PUBLIC UTILITIES 


Ala. Trae., is. & P. 5s, 1962.. 6 
Albany So. 1939 70 
Alabama pores Ist 5s, os. 
pene Water 6s, 1920.. 97 
Alebama Power 6s, 1922 

= Many & Bell. Ry. ist is, 


9% 
Allegheny St. Ry. ist 5s, °: 
Am. Public Service 6s, 1942. . 
Am, W. W. & Elec. 5s, 1934.. 
Arkansas Nat. Gas 6s, 1936. 
Asheville P. & L. Ist «. f. > 


1942 
Augusta- Aiken 6s. 1935 
Aurora, Elgin & C. 1st 5s,’41. 
Bangor Ry. & Elec. 5s, 1935. 
Baton l.ouge El. lst 5s, 1939. 
Bell Tel. of Can. 5s, 1925.«. 
Bing. Gas Wks. 5s, 1923. ; 
Birm., Knox. & Al. 6s, 1931. 
Bloomfield St. Ry. Ss, 1923. . 
Bost. & Wor. St. Pf los ‘28... 
Brazilian Tr. L. & be, 1919 
Birm. Ry., L. & ; 

Do 6s, 1957 
Canadian Lt. & P. 5s, 1949.. 

e Breton Elec. Ist 5s, ‘3% 
Catawba Power 6s, —*s - 
Cedar Rapids Mfg. &P. *53 
Cent. N. Y. Gas & El. os *i941 
Central Power & L. ist 6s.. 
Cent. Pass. Ry. ist 6s, 1924. 
Cent. Market St. Ry. 5s, 1922 
Citizens Trac. 6s, 1927. oa 
Cleve. Rys. ist 5s, 1931. 
Clinton Water bs, ¢ 
Cit. Gas (Ind.) 5s, S 
Cleve. Elec. Il. 1st 6s, 1939. 
Columbia (3. 

Elec. 1st 5s, 1936 
Cincin. Gas & El. 5s, 
Cin, Gas Trans. double ne. 


5s, 1933 

Do single guar. 5s, 1938.. 
Colorado Power 5s, 1953. 
Colum., Buckeye Lake 

Newark Trac. Ist 5s, 1021. 
Col., London & Spring 5s, 20 
Com'wealth P. (Neb. : 6s, ‘44 
Compton Heights Ist 5s, 1923 
Conn. Pow. Ist & cons. 5s, "63 
Columbia Gas & El.ist 53, '27 

Do deb. 5s," 1927 
Consol. Trac. 
Cons. Cities L. 

a ist 6s, ’ 

Do deb. 6s, 1 
Con. P. (afigh.) be Seay 
Cuban Tel. 5s, 1 
Cumberland P. 4 4 3 5s, 1842 
Dallas Elec. col. tr. 5s, 1922. 
Den. Ges & Bi. 5s, 

Do 5s, '51 
Denver ‘Union Water 5s, 1914. 
Duluth St. Ry. 1st 5s, 1930. . 
Duquesne Tract ion 5s, 1930., 
East Ohio Gas Ist 5s, 
East. Tex. El. ist col, ‘ 
East St. L. & Subur. 5s. 
Econ. L. & P. ist 5s, 1956. 
El Paso Hlec. col. tr. 5s. "ad. 
Elec. Transmission 6s, '20.. 
Elec. Dev. of Ont. 5s, 1933.. 


Elizabeth & eye | 5s, te, “ah 
Empire 

itv Elec. in 
Florida & W. S. 6e,. 1034..... ... 


Empire Ga Gs 2 & Fu Ay A 
re ue 
Sietriet Bleo. be. 48 71 
ansville Gas & 
el ous. . let esee 
Si tthe te 8 
& £). * ead 


Abraham & Co 
Redmond & Co. 


Liggett, Drexel & Co: 
M. S. Brown, Port., Me. 


Megargel & Co....... 


Abraham & Co........ 
Megargel & Co 


Redmond & Co........ 


Ss. Macomber Sania 
i Phillips, . Phila. 
7 Rae & Co 


eS Macomber. . es 
J. D. Curtis & Co.... 


W. S. Macomber 
Stone & Webster 

&. Mi. Phibiios. ......-s 
M.S.Brown, Port., Me. 
J. A. Clark & Co...... 
Liggett, Drexel & Co.. 
Megargel & Co........ 
H. I. Nicholas & Co.. 
Megargel & Co 


Megargel & Co. 
Blodget & Co.. 
Redmond & Co 

A. B. Leach & Co.... 

“ 

Abraham & Co........ 
S. K. Phillips, Phil. 
Liggett, Drexel & Co 
Stix & Co., St. L..... 
Stone & W ew. Soe eee 
A. B. Leach & Co. 


B. H. & F. W. Pelzer. 


Abraham 
A. B. Lea 


Stone & Webster 


M.8. Brown, rort.. Me. ... 


Burgess, Lang & Co.. 
Abraham & Co 


H. Bickmore & Co 
M. 8. Brown, Port. ,Me 


- £ prowes Port. Me. 
ne Co 

M. *. ~- th, Ree IR 
Wolff & Stanley 


Stone a "Webster... 


36 
98% 


Abraham & 


Mann, Bill & Cc 


Keyes, Haviland & Co 


Bull & Eldredge 
Mann, Bill & Co 


Abraham & Co 


Abraham & Co 
Redmond & Co 
J. A. Clark & Co 
Liggett, Drexel & 


National City Cx 

Abraham & Co 

Redmond Co 
‘e 


Burgess, Lang & Co 


4 
Stone & Webster 


S. P. Larkin & Cx 


san 
. Ss Rp oY Ss ' 
J. D, Curtis & Co 
W. S. Macomber 


Stone & W ebeter 
J. A. Clark & C 


Liggett, Drexel & 


Blodget & Co 


Spencer Trask & Co 


Redmond & Co, 


0 
5 A. B. Leach & Co 


Abraham & Co, 
Burgess, Lang & Co 


Liggett, Drexel & ¢ 
Stix & Co. . 
Stone & Webster 
A. B. Leach & Co 


B. H. & F. W. Pelze 
Abraham & Co. 
Redmond & Co 


J. A. Clark & Co 
Abraham & Co. 
A. B. Leach & 


3 je & Webster 


. Lang & C 
Abraham & Co 
Megargel & Co 
A. B. Leach & Co 
Stone & Webster 
Steinberg & Co., St 
Redmond & Co 
Stone & Webster 
A. H. Bickmore & Co 
@* rahe & oe 

F. Pelze 


J. A. Clark yi Co. 


Wolff & Stanley. 
J. A. Clark & Co. 
Btonp & Webster. 


ReGmeond & Ce. 





Lillenthal&Co 


REUSE TSS 
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s Montreal Stock Exchange 
Dealers in 
snadian Bond Issues. 
Monthly Review 
Canadian Condi- 
sent on request. 


St. John Street 





List of 
Canadian Government, 
Provingial, and City Bonds 


f shed on Request. 
DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 
REAHARES PHRMA 
TORONTO) 
scialists in High Grade 


CANADIAN 


svestment Securities. 
ite your inquiry. 


ler & Hammond | 
eronto Stock Bachange 
rdan St. Soak Main 3952 
Toronto, Canada 


THE 


7 


fy. 954 


PW 
FUR TURE 


ML ye / 





“MONTREAL 


We specialize in 
Canadian Investment Securities 


quiries solicited. 
Thornton, 


Davidson & Co. 
stati om Bidg., _M Bo real, Qt a. | 


treal Stock Bachanga. 
treal, 











TORONTO 
BONGARD, RYERSON & CO. 


Me onto Stock Exchange 


Canadian Stocks and Bonds 
‘Teroate, Canade 


iries 
Bay 


BICKELL & Co. 
York Cott 

ow York Produce ieranace 
cago Board of Trade 


upeg Grain Exchange 
Standard Stock Exchanges 


Standard Bank Bidg., Toronto, Cam, 


STANDARD 
SUMMAR’ Oo MAILED 


oN i TO 
‘DAR oll INVESTORS 
ISSUE L ON REQUEST 


CARL H.PFORZHEIMERGaCaA 


4 Broad 28 Bread St, W. Y¥. 


WILL BE 


STA 





M. S. Wolfe & Co. 


Outside Securities 
New York 
ad 








as Maryland 4s 
ntral 58 
4s & Ss 


& Kast. 
ville & Terre Haute 5a 


William Cc. Orton 


ganization Securities. 


re Spe e 
25 Broad $t., N.Y Tel 7160-1-2-3 Broad 


Electric Auto-Lite 
1918 & 1919 


J. S S. STUBBS & CO., INC. 


‘Tel. 5638 Hector 


Local Gas Bonds 


ABBOTT, JOHNSON & CO. 


Tel. Re r 4310, 120 BROADWAY. 


6s 














GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


£0 Wall Street Tel. 690 Rector 











THE. ANNALIS®T 












Oe. 
144,207 
123,325 
103,375 

3.840 

422 
6i, coaahd 


Total ... 248, 813 602,900 





INDUSTRIALS 








High. 
*Aetna Explo, %% 
* Do pf., w.i, 48\ 
Am.Tin Tung. % 
arL.t.& Pow 2 
Carwen Steel ” 
Charcoal Iron 7% 
4,000 Chev. Mot..w.i. 67 
ioe City Serv. pf.. T4\ 
1%) City Serv..oid.214 
1.%4@ Curtia, Aero Ball 
4,150 *Elec. Gun ‘ 
WO Emerson b h« 
1,300 Hall Signal 
20 Holly Sugar 
2,300 *Int.-Labe Ch 
100 Int. Motors 
00 Inter. Rubber 
380 -°S. S. Kresge 
1,39) *Lake Tor.Bt 
24,708 Marconi of Am 
100 Marlin Armes 
500 *Maxim Munt 
200 *N. Y. Ship 
100 N.Y. Transp 
200 Nor. A. P.& P 
*Poca. -Logan 
*Pruden. Pict 
*St. Jos. Lead 1ti%, 
A. O.Smith pf. 91 
Smith Mot.Tr 1% 
*Std. Motor 10 
10,400 Submar. Loat. 135 
3,800 Triangle Film 1» 
6.600 *UnitedMotors 16%, 
46,100 U. S. SS. Co t 
(wO World Filn a 











. 
8,700 *Wr.-M. Alr Tm 

STANDARD OIL SUB 
2,650 Anglo-Am. Oi] 18 
2.580 Do rights... ea 
102 Ohio Oi 295 


10 Prairie O.& G.410 
1 Ss. W. Pipe L.1s7 
25 S.W. Penn. P.L.10 
7O Std. Ol, N. J.515 
203 Std. O1l, N. Y¥.2 
OTHER Ol! 
2,000 *Bar. O. & G 1% 
500 *eth, O & G. 10 
85,000 *bos.-Wyo. 0. 27 





17,700 *Cosden Oi! TMs 
1,200 *Cosden O. pf. sy 
16,500 *Crown Oil.... i? 
47,40 Cum. P. & R lik 
140 *Kik B. Pet 7 
10,500 *lk, O. & G T. 
9,000 *usm. Oil Co Xy 
4,00 *Pederal Oil.. 3% 
3,000 *Friar Cli ° y 


2,400 *Glenrock Oli.. 14% 
6.000 *Han. O. & R om 
3,800 *Housten Ull.. 24 
4,000 *hium G. C. O 


& FR - 4% 
3,000 *Int. Pet m... 12% 
24,400 Kenova Oi! *y 


4,850 *Lost City ofl 
56,000 *Merritt O. Cp 254 
6,400 Met. Pet'm.. . 
25,000 *Midwest O..117 
700 *Mid. Ot) pf 1s 
3,005 *Midwest Ref.115 
5,700 °N. ¥. & Ok. O % 
18,500 *N. W. OW . 71 
67,000 *Okla. O11 5 
23,000 *Okla, O. pf.. 14 
6,000 Okla. &R.. T 
2:600 Omar O. rn G.. 2 
a 6 
» 
5 





16,200 2 
*Semerset On... * 
17,325 ten OFf.. 1% 


os 
"400 *Ven. Con. OF“), Te 
8,815 *Vic, O1). new. 4% 


MINING STOCK 


Acme C.H.M. 1% 
Alas-Br. C. M. Ny 
*fAias. St. C. 5 
*fAtianta .... 9% 
Big L. Cop... 1% 
*Booth . &% 
tBeston Mont. 5+ 
*Br'shaw Cop. 1% 
Butte C.&Z.. 7% 
Butte-Det / 
*Butte Ram.C. 6 
*7Caled Mine. “ 
*Cal. & Jer.. Ilys 
Can. Cop 2 
tCashboy 4 
*7Cer. SiLM.M. 42 
Cer. Gor. Min 1% 
830 *Coco Riv.Min 4% 
Con. Ariz. Sm. 1 
Cons, C. Min 7 
*tCons.H'stead 25 
*Cop. Valley 1 
Cresson Gold 
*Denbigh Mns 2% 
;*Emma Cop... ya 
Ist Nat. Cop. 2% 
**F’tuna Con. 40 








« b. Con.Cop 2 
° a Coppe 17% 
*Globe D. Cop rey 


Goldfield Cons 
Goidfield Mer 1 
*tGreat Bend 4 
“ot. V. Ex. C 1 
*Gr. Mons. M oN 
Hecla Mining ai: 
*fInt. Mines.. 16 
*Iron Blossor b 
*Jerome Verde Me 
120 *Jer.Pres. Cop 4', 
*tJim Butler. 76 
Josev. -Kenne ‘ 
fJumbo Ext 16 








*tKewanas i’ 

*tKirk.P.G.M.. 

Loui Cons § 
3,200 *Lavelle Gold 1% 
9,100 Magma ‘ 17 


12,000 Marsh 3 
300 Mason Valle 


Continued n follo 
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The Law of 
Trade Acceptances 


by GEORGE ROOCHI 


of the New Yorl 
A LAYMAN'S LAW i 
BUSINESS. — LA 


REDIT Mi N. 


ON RAL ‘ ANUARY 


B. A. Publishing Co., 
134 Broadway, N. ¥. City. 








Annalist Open Market 





PUBLIC UTiLITIES—Continued 


Gt. North. Power 5s, 19%. 
Ga. Ry Elec. Ist and cons. 
is, 1 $0666 6666606.0006668 
Gt. West. Power 5s, 140 
Hackensack Water 4s, 1952.. 
Harwood Elec. ist s. &. v3.39 
Helena G. & E. Ist ts, 1031.. 
on n kerry os, 146. 
ai 
Hiudson 
lil. Cent re 
Indiana Ry ist 5s, luego 
jlaaho Power os, 146 eéeac 
Int.-Met. Ry., Lt. & P. 6s,'42 
International Ry. Ss, 12 
—_ on L. & T vs, lvoe 
mye & Battle C. Tr. 5s,'23 
Jerse y City, Hob. & Pat ts, “49 
Kansas City Gas 5 
han. City bivin 
Kan. City Long D 
Kentucky Tr. & Te 














Ky 
Kings Co. L 
Knoxville Gas Ist n ° 
[Attlee Rock Ry. & El. 6s8,°38 
Laurentiue Power ise, 1:46 

Migs. Lt. & Heat gen. 6s,'20 
Manila E . 
Madison hi 


yi ic 























Bal A. ’ 
Michigan ‘trac. 5 121 
iu Lilitie ss, “25 
Mer i St Ry oS, Ito 
1il wl. Ry. & Lt. ds, 1026 
LD rer s, Il 
Meridan Lt. & Ry 2, 
Mir I Ur Ky. ts,'22 
Mir ( I 14 
, vol 
A ngahela § R 5s US 
Muncie ter Late 
Jiu 4 Fg , + 
sy ng a V Trac 8, ‘02 
SM real L., H. & P. Ss, 1938 
; 4 bis 4 
Mu I I ht 1 
New ¢ I & L. 4%s, 19 
Neé il >] Le 
Ne oO City & Lake 5s,’4 
New I | Ga 1948 
Ne Castle I be Lea 
yew lt l 4 
} Y. & Hoboken I 5 16 
Niagara Fal P to 2 
N Y & \ tel Ligt 
zen. 4 2004 . 
l 1 4 1 
Norf. & Portsmouth Belt 6s, 
10S ose ‘ 
No. Tex. Ele ol. tr. & 40 
Oklahoma Nat. Gas Ist ts 
Ont Power, Niagara Falls 
fis, 1021 . . 
Ontario Trans. 5s, ‘45... 
Ll t. R Ist 5s, “28 
0. & C. BL. Ry & B peed ist 
cons. 5s, °28 a ceccoevcsee 
Pa Light & Px 1930 
i le ‘ol 
Peoples Gas & El. Re 1980. | 
Penn. & shon 5s, 
Pitts. B emer & Lice rie 





cons. 5s, 147.. 
Pitts. & Charleroi! Ist 5a, "42. 
Porti'd (Ore.) Ry. Ist 5s, ‘30 
Vhiladelphia Co. conv. 6s, ‘19 
Do 5s, 1022 
Do col. tr. Ss, 1940..... 
Pitts., Alle. & Manch. 5s, 
Pub. Serv. (N. J.) 0% crts.. 
Puget Sound Elec. Ss, ‘®.. 
iiadway & Light Sec., 1935-46 
Rockford & Interurban Ist 
i, mei «dtthes nbetenece 
Kkutiand (Vt) “Ry. 
ist Se. 146 e6<ue 
San Antonio Water Supply 
ref. 6s, 1983......... 
St. Louls R. RK. Brod. aks. *20 
St. L. & Sub. Ry- ist Gs, 1921 
Do gem. Se. IGBB.-«.oceccccce 
Seattle Elec. Ss, 1930........ 
Seattle Elec. con. ref. 5s, “29. 
Seventeenth St. Incline vune 
(Pitts.) Ss, 1035 
Scranton & Bing. 6s, 1960. 
Sharon & New Castle Fy. 5s, 
BE oc ceeeneasbececaces 
Shawinigan W. & P. 5s, 1934. 
Southern Heat, Lt. & Pr. Ist 
Ge, IDGD. . occeccecseccescoses 
southern Utilities Gs, 193... 
Southern Tract of Pitts. 5s,'50 














Sup. W.. | t4 
Spring Brook Supply 5s, 1026 
(Fila Kk. Ist iS 
Texas Pub , 1933 
Toronto Power 5 BE. .00 
loronto Ky. 6s vs 


Toronto, York & Radiai 5s, 
1919 eecceser ecce 
Tri-City Ry. & L. Ist col. 6 
1025 e . 
Tri-City R & L. ds, 1930. 
iw = i ty i 
Twin States G. & EF. 4%s 
Underg E. London 4'4s, 
Do income 6s 
™n. Gas (McKeespo 
nion Nat. Gas bs, Lt 
inion Tract of Ind. 5 i9is 








ont a ll pat pt 





Tnited Elec. of N. J. 48, ‘49 
In. Elec. L. & P. Ist 5s, “S82, 
nited Tract of Pitt vi 
ica & Mohawk Valicy st 
” 
T & Col 130 
Wa Idaho W. I & P. G 
\ g Traction ov 19 
A & Me B. & T 
t We j 
S i is 
m. & Atila 
} & O Tol. & ¢ { 
[ & 4 > I t 
> j Li4 
‘ © Ba 19 
o Fi i it 
Do Var ‘xt 19 
DoS I 
om ine 4 , 
Buf & Susq ist 4s, 106. 


Cent. Ark. & Bastern Os 
Central Argentine 6s 
Chattanooga Sta 4s 7 
Chi., Mem. & Guif 5s, 1940.. 
Chi., P. & St. L. 6s MO 
Chi., Ter. H.& So. Kast 5s,'63 





At 


73 





i 


sO 


100 


10 
io 
BO 
a 


x4 
62 


8S 


a 


Buk 


—Bid for— 


Brown, Port.,Me 


ope neer Tr ask & Co. 








Steinberg & Co., St. 








W oltf & “Stanley 


—Offered— 
At By 


. © « S| Randolph 


so BL. H. & F. W. leizer. 


05 Stone & Webster. 
we Wolit & Staniey. 


. 100 Liggett, Drexel & 


burgess, Lang & 





4 Abraham & Co. 
Ww Steinberg & Co 


i» Abraham & Co. 


lin) )=6=6O A. HA. Bickmore & Co 


loi’, T. L. Broason 


w <A. B. Leuch & Co. 


ss W. S. Macomber 


SI Abraham & Co. 


% Burgess, Lang & Co 


6> Abraham & Co. 


“4% Abraham & Co. 


RI J. D. Curtis & Co 
ww 86S. BP, Larkin & Co. 


54 


ine Blodget & Co 


“4% Spencer Trask & C 


ou Stone & Webster 
oO", Megargel & Co 


v1 Blodget & Co. 

SS J. A. Clark & Co 
He W. S. Macomber. 
b6', J. D. Curtis & Co 
103 6S. D. Curtis & Co 


914 Megargel & Co. 
te Abraham & Co 


V5 Spencer Trask & Co. 


66 tedmond & Co 
so% Abraham & Co 


87 Stone & Webster 
95 Blodget & Co 
ae z 


) Redmond & Co. 


0 oe 


S38 White, Weld & Co. 


S56 Stone & Webster. 


“ge Megragel & Co. 
73 Redmond & Co. 


%s Abraham & Co. 
8S * 
97 = 


97% S. K. Phillips, Phila. 


9 BH. & F, W. Pelzer. 


81 Abraham & Co. 
87 Stone & Webster. 


90 A. B. Leach & Co, 
70 Redmond & Co. 


4 Stix & Co., a L. 


w Blodget & Co. ’ 
Sv Stone & Websier. 


‘92 Abraham & Co. 


"92 «J. A. Clark & Co. 


6S4¢ S. K. Phillips, Phila. 


80 Redmond & Co 


100%, W. D. Runyon, Scran. 


93 Stone & Webs 
4 J. A. Clark & C o. 
SO Blodget & Co 

100 W. S. Macomber 








82 


94% Burgess, Lang & C 


0M J.A.C lark & Co. 





1K) 4. H. Bickmore & ( 
85 Abraham & Co 
oO sy 


S. K 
B. H 
etix & 





S. K. Phillips, Phil 


8S Burgess, Lang & Co 


&2 Abraham & C 


os Liggett, Drexel & Ci 


U2 Redmond & Co 





Stix & Co., I 
82 J. B. Colgate & ¢ 
i 

S Pr. J & ¢ 
67 Ss. G t 

’ Burge La & ( 
RO , 

a5 on 

62 

gv ms 

ben A naa 

7o)~=CoS. Goldschmidt 
a J. Farlee & Co 


: s 
6 6S. P. Larkin & Co, 


NO 
80 Wolff & Stanley 


* ay F. ‘J. Lismar n & Co. 


G S&S. P. Larkin & Co, 





; Co. 
71 B. oH. & F. W. Melzer. 


St 


Steinberg éc o RR Ie 


7 W. D. Runyon, Scran. 








Gé Citizens Trac. 50 

10 Cruc. Steel.. 

130 Col. Gas & E. 31 
6.6% Diana Mines 04 


=! 
& 
é 
4 
~ 


* 
2 
EB 
z= 
5 
° 
2 


1#?) Ind. Brew. pf. 11% * 
5 La B.L.&s. ~ 122 
2) Lone 5S. 96% 
200 Marine 
1,400 Mrfs. L. . 
li Mt. Shaata.. 
159 Nat. Fire. pf 
685 Oblo Fuel 
40 Ohlo Fuel on 1k 





165 Ukia Gas.... 
| 4) Peoples Pip... 


105 Pitts, B. pf... 
lm I’ftts, Con.. 
t.200 Pitts. Jerome 
100 Pitt O, & G. 4 
S2 Pritts. Pl. G 119 
0) Koss Mining ( 

10 Union Gas... 3 
B37 U. S. Steel... vl 
nS3 West. Alr Br. 96 
1,115 West.£c. & M. 38% 





























+ $2.006 40 1 
{ 15,0? rk » 
i vi) 98.0 98.80 os 
2 Oo Lib O7.74 97.74 ee 
Toron to 
STOCKS 
Net 
Sale High. Low, Last. ©n g6. 
f Com.182% ist’, Se 
1 he wy 4 
130 130 0 
} > 
") ‘2 2 
i 2 
l ol 
57 7 —i 
Io 
» tas ‘ ‘) 150 
730 Dome Mines.. 6.75 6.66 6.74 —.06 
2D Bank 202 202 202 . 
Steel... 53 2 oe 1 
= pel Bank. 185 185 1s 
1 ike of Wds 
Millings  ...120% 120% 120% 
7) McIntyre 35 1st F 
7s Ma kay 7%, i4 4 
17 Mackay - - 
™) Maple I ) 
1nd N. Am 2% aot 
190 Nipissin ( 8.x s 
i cer 
f w) “0 
rn) 50 50 ‘ 
} 85 R44, & 9 
7 oO 6 HOM 
2 67% 67 Ti 
1 137 137 1 1 
BONDS 
$8,500 Cansda Bre nad 90 LU ea) Ls 
11,900 War Loan ‘2 iy D5 Jobs ae 
56,500 War Loan BI%y ; s 
; 


18.300 War Loan ‘37 85% % 


Horeues | POWDER 


Hercules 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


CLHUDSONCO. 


66 wu nee om oo tok 





Atlantic Frat Company 
Coanecticut Brass Ce. 
Enctera Steamship Lines, Inc., Com. & Pfd. 
Gulf, Mobile & Northern Com. & Pid. 
Minots Central Leased Lines 

Pacific Coast 24 Preferred 

Yukon-Alaska Trust 


E. BUNGE & CO. 


44 Broad Street New York 
Phenes Broad 6951-2-3-4-5-6. 











Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


6 East Broad St., 71 Broadway, 
Columbus, Ohio. New York City. 











j 

| é anata 

| J. S. FARLEE & CO. 

| Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
| RAILROAD SECURITIES 


STOCKS—BONDS 
Bought or Sold 


ODD LOTS }°2 asin 


I 





Offerings to Sulit Any Purse. 
ait.NRY STAIER 
66 BROADWAY, N.Y. 


Telephone Rector viv 
@ranch—Hotei Leonori, Maulien Ave. & 63rd Si 


Pocahontas Cons. Collieries 5s, 1957 
Curtiss Aeroplane 6s, 1918-22 

Todd Shipyards Corporation 6s, 1921 
Pacific Light & Power 5s, 1951 


McKINLEY & MORRI, 


31 Wall St., N. ¥. Rector 2244-6-4, 











os ieceieecamam! 


oe New York, Honday, December 10, 1917 


eel oe al fei seanys tar 


THE ANNALIST 


re ~. 





CU RB TRANS ACTION S 
(Continued from Preceding Page.) 


Sales. High. Low,. Last. ae. 
9,000 *Milford Cop.. 1% 1% 14% — 
50) {Mogul Min.. 40 40 
10,000-*Mons. Chief. , og = 4 
19,000 *tMother L... a —1 
58,650 *{Nat. ,Leas.. 6 4 —i1 
80,050 *tNat. Z. & L. —8 
3,475 *N. Cornelia.. 14%— %&% 
48,700 *tNev. O. M.. 25 2 Ly é 
9,500 Nipissing ; a 7 
109,000 *Nixon Ney 
4,700 *Ohio C., ne 


w 3. sees 
17,300 ¢Portl'd Cor 


*tSilver Pick.. 
*tSt. Nich. Z 
Stand. Sil.-I 
Stewart . 
+Suc. Min. 
Sup. Cop 
Tono. Ex 
00 Tono. Min 
tTroy-Ariz 
United East 
*tU.S. Tung 
Unity Gold 
— Mi 
TW. E 


Ww re ape r 
tW. Caps Ext 
tWilbert Cop 
Yukon Gold 
BONDS 
*Aetna Ex. 6s. 80 
*Beth. St. : 
a... 5 
110,000 *Can. Gov. 5s 
190,000 *Gen. E). 
c, notes . 
91,000 *Gen. El. 6 
c. 2-y. 1 
71,000 *Gen. El. rts.. 
5,000 *Gt. Nor. 8-y. 


5 p. Mm decane 
45,500 *Rus. Gov, new 
54s 
100,500 Rus. Gov. 
*Uniisted. 


Dec.1 
Bid Asked Bid Asked 
Auglo-Am. Oil. 17 18 18 18% 
Atlantic Refining 820 840 
Borne-Scrymser .» 440 460 
Brekeye Pipe Line... &4 ¢ 
Chesebrough Mfg $25 
Colonial Oil ....... 10 
Continental Oil 425 
Crescent Pipe Lir $2 
Cumberland Pipe L 
Eureka Pipe Line.. 
Galena-Signal Oi! 
Galena-Sig. pf 
Illinois Pipe Line. 
Indiana Pipe Line 
Int. Pet. Co., Lt 
National Transit 
N. Transit ; 
Northern ae Line 
Ohlo Ofl .... . 
Penn.-Mex Fuel © 
Prairie Oil & Gas 
Prairie Pipe Line 
Solar Refining ood 
Southem Pipe Line 
South. Penn. Ol) 
S. W. Penn. P. L. 
Standard Oil of Cal 
Standard Oj! of Ind 
Standard Oi] of Kan 
Standard Oil of Ky 
Standard Of] of Net 
Standard Oil ) 
Standard O11 o 
Standard Oil 
Swan & Finch...... 
Union Tank Line 
Vacuum Oil . saat 
Waghi ngton on 


SPECIALISTS 
Equipment Notes 
Railroad Bonds 


Braungard & Co., 


Steck Ex. Bidg., Phila. 


STANDARD OIL STOCKS 
Dec. 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 





\ 


DIVIDENDS AND MEETINGS 








UNITED LIGHT & 
RAILWAYS CO. 


Davenport Grand Rapids 


Chicage 
Preferred Stock Dividend No. 29 
Common Stock Dividend No. 12 


The Board of e declared 
dividend of One ; Ofteddadée-Per Cent. 
(11 ) on the FI st eferred Stock and a 
divider nd of On ] 1 the Com- 
mon Stock, pa e surplus earn 
ings on Jan olders of rec- 
ord at the ck of c 12 noon Decem 
ber 15, 1917 

Stock transfe: l trans- 
fer of stock cer ice 8 at th pening of 
business Decer i 

L, 

Devember 191% 

E. I. DU PONT DE — MOL a & a 

Wilmington, De November 28, 191 

The Board of Directors has this day 
declared the regular dividend of 414% on 
ithe Common Stock of this Company, pay- 
able in cash on December 15, 1917, and a 
special dividend of 2% payable in 4% 
Liberty Loan Bonds at par, on December 22, 
1917, to stockholders of record at the 
close of business on November 30, 1917; 
also, dividend of 1%% on the Debenture 
Stock of this Company, payable January 
25, 1918, to stockhelders of record at the 
close of business on January 10, 1918. 

ALEXIS I. DU PONT, Secretary. 


KENNECOTT COPPER CORPORATION 


120 Broadway, New York, Dec. 4th, 1917. 
The. Board of Directors of the Kennecott 
Copper Corperation has teday declared a 
dividend of 50c per share and a capital dis- 
tribution of 50c per share, parabie mber 
Sist, 1917, to steckholders of record at the 
: Glese -of business at 3:00 P. M. December 

2ith, 1017. Transfer books -will not close, 

©. T: ULRICM, Secretary. 








a a 4 


Snnetist Open Ma rket| 





RAILROADS—Continued 


——Bid for—~ — Offered—. 
At By At By 
C., H. & D. gen. 41 “88, 89.... 60 F. J. Lisman & Co... ees 
Do WON. Ge, "42. iccocccocce 85 > 
Dawson Ry. & Coal, Ist Col. 
os, 1951. ee «#2 fl. J. Nicholas & 
Den. & Rio G 13, Wolff & Stanley.... 
Edin.,D. & B.C. Ry. 4%s, ’ . S. Macomber 
Gr. Tr. Pac. Ry. 4s, 1962... a 
Gt. Nor. of Canada 4s, 1934.. 
Hereford R. R. 1st 4s, 1930... 
Kansas City Terminal 4s, ’*: 
L. Rock, H. S. & W 
Macon Terminal 5s. 
Mississippi Cent 
Rys. of M. pr. 4s, "37. 10 Abraham «& 
eo Sa . 
. of Mex. 4 ae 
r lien 44s, 192 20 
. ist & cons. : fo) 
5 a7 - -_ 
N. M. Sea. R. R. k ae Acie Soe se 
New Ovleans Gt. Nor, 5s.’55. WwW J. A. Clark & C 
Pittsburg Junction 6s, 1922.. 100 Megurgel & 
Pitts. Shen. & L. E. 5s, 1943. ... - 
Pitts., Mi *K. & Youghiogheny 
6s, 1932. 104 
Pitts. Junction 6s, 1922,...... 100 
Pitts. Term. W arehouse ~ & 
Transfer 5s, 1¢ 
Port. & Rumf. Falls 4s, ’ 
Rock Island-frisco Term, 1st 
5s, 1927 
St. Louis Bridge ist 7s. 1929. 
San Antonio Belt & Term., 
6s, 1919 
San F. & San Joaquin V. is, 
1940 982 Sutro Bros. & €o. 
Seaboard Air Line Gs, 1945.. 83 S. Goldschmidt 
Vicks, & Mer. ist 6s, 1921... 97 F. J. Lisman & Co.... 
Virginia & So. Western 
cons. os, ‘6S - 70 Redmond & Co 
*Basis 


J. Lisman & 


Megargel & 


IN. wna omagnans AND MISCELLANEOUS 


Advance Rumely 6s Sees . S82 Keyes, Haviland & Co. 85 Keyes, Ha 
Aetna Explosives 78 Hallowell & Henry... 83 Hailowell 
Adams Express 4s, 64 flat Gilman & Clucas. . 70 flat Gilmar 
American Book 6s.......... 103 Hallowell & Henry... 107 Hallowell 
Am. Can deb. is, 1928........ 91% Vickers & Phelps..... 921% Vickers & 
Am, Steel Fouundry 4s, °2: 87 Megargel & Co ioe 
Sin. Thread Ist 46...00csccss 96 Vickers & Phelps.... 7 
Am. Pipe & Fy. 6s, 19: 9744 S. K. Phillips, Phila.. ... 
Am. Tube & Stamp 5s, "32... 82 9S. P. Larkin & Co... 
Atlantic Sugar Ref. 6s, 1922. 8) W. S. Macomber 
Brown Corp. 6: 98 M.S.Brown, Port., 
Calamta § igar Estates 6s, ‘34 70 Sutro Bros. & C 
Canadian Car & Fy. 6s, 193% &S Abr aham & Cc 
Canadian Cemer nt 6s, 1929... 92 
Central I. & S. £ Sige S. K. Phillips, Phila 
Central F oundr} pend. im : 
Cc. & E. Ill. Coal is, 1942.. Bo) H. ‘I N ‘holas & Co. 
Clyde Steams hip Is Ss, 1931. 88 §S. Go chmidt.. 
Do terminal 5s, lf 89 = 
Cosden & Co. 6s, If covers OO GP. Larkin & C 
Clinton Water 5s, 39...... 68 Megargel & Co.... 
Commercial Coal 5 - 
Crucible Coal 5s, 
Dominion I. & S. 5S, Abraham & Co 
Do cons 5s, 
Dominion Canners 6s, 
Dominion Coa! 5s, haces 
Ebensburg Coal Is 3 9381. §{ I. Nicholas & 
Ellsworth Coal Ss.. 98 Megargel & Co 
Empire Refining 6s, 1927.... M.S.Brown, Port 
Frick (H. C.) Coke Co.5s,’: o 
Hocking Valley Products . 5O Hallowell & Henry... 
Hecla Coal & Iron 6s........ 98 H. I. Nicholas & Co. 
Howe Sound 6s, 1936........ 74 S&S. P. Larkin & Co.... 
International Salt 5s........ 70 W. D. Runyon, Scran. 
Jamison Coal & Coke 5s, '3). 981, Megargel & Co.. 
Do Geo. Creek 5s, 1950.... 90 = 
Keystone Coal & Coke ser. 6s 99 H. I. Nicholas & Co. 
Lake Superior 5s, @ Sutro Bros. & Co..... 6 Abraham & 
Lacka. Coal & L ae 2 W. D. Runyon, Scran. W. D- Rur 
Lima Loco. let s. Te is, *S &S'g Callaway, Fish & Co. 95 tedmond 
Lehigh Val. Coal ds, 1% a eae : fallaway 
Locust Mtn. Coal Ist 6s, °25 9s H. I. Nicholas & re o. 
Mallory Steamship 5s.. })68. Goldschmidt..... 
Miss. Glass ts, 192  Otix & Ce. BM. -L.. 
Monon. Coal Ist s. f. 5s..... i Redmond & Co.... ‘ 
Nat. Fire Proofing 5s, 90 Megargel & Co........ 
Nat'l Conduit & Cable 6s 901, T. L. Bronson.... 
N. Y. & Cuba M. S. S. if r Moore & Co. ioe 
Nova Scotia S. & C. 5s, > oe W. S. Macomber. 
N. Y. & Porto Rico S. S. 5s, 
1932 . (teecéanec” AE S. Goldschmidt 
Penn. ‘oal & Coke 5s, 1982.. 97 S. K. Phillips, 
Pleasant Val. Coal is, ‘46 7> Blodget & aha 
Pierce, Butler & Pierce 6s... 89% P, Lynch .. . ; 
Penn. C ‘entr al Br rew. 6s, '27. 34 W. D Runyon, ‘Seran 
Pitts. rucible 7 oye 
Pitts. & ww. ©. Ge, S0MBss.c. 92 Meg argel & Co 
tiordan Pulp & : » 1942 87 Abraham & Co ° 
mn ae. <. & Ist 434s, 193: ‘w) H. I. Nicholas & Co 
St. Clair Steel 5s, s al. : 9S Megaregel & Co 
Standard Chain 920.. 1 epee 
St.L., R. M z | ist 3. f. s "5s 7v Robinson & Co. 
St.Law ] L 90 W. S. Macomber 
Schoen Steel Wheel is, 26.0 07 Megareel & Co. 


Iron 
lair 


Abrah: am & ¢ 

W. S. Maco: uber. 
Springfield l Hf. I. Nicholas & 
Sioux City St ards ee Biodget & Co 
Standa) Mi ig Gs, 1926.... | Moore & Co. 
Standard M r con. : ¢ 5. P. Larkin & Co 
Steel Co f Car 3, July,’ 4 Abraham & Co. 
Steel & liation 6s S61... i W. S. Macomber. 
Sterling idveaes ; $3 
Swift & ¢ 
Thompson-C 
Tower-Hill Cor 
i Ini n oO; ya 
U. 8S. Glass £ A 
Ward Baking ¢ a { : t. Moore & Co. 
Westingh. Machine !Ist 6s,’40 aon 
Wayagmack P. & P. 6s, 1961. 
Wilkes-Barre Colliery Us.... 

*Basis. 


. Macomber..... 
Nicholas & Co 





Notes Notes 








RAILROADS 


——Bid for— —Offerei— 

At By At By 
Bait. & Ohio 5s, 1918........ 9% Mann, Bill & Co 99% Keyes, Hay 
Balt & Ohio Os, 1919........ 6% Salomon Bros. & Hutz. 974% Mann; Bil! & Co 
Can. North. 6s, Sept., 1918. | AB Bull & marstes. 97% - 

¥ ¢ Mann, Bill & ¢ iy s 
oa 97% 
9 Burgess, Lang -@ Co a7 


1 
Chi. & W. Ind: €s, pepe. 1,18 80% 


Burgess, Lang & Co 
Wale, Salomon ‘Bros. & Hutz. “98 <Galomon Bros. & Hutz 
“C8 Mann, Btll & Ce. 


Nev jeune 
Municipal Bonds 


Descriptive list on request. 


J. S. RIPPEL & CO., 


Street Newark, N. d. 


WANTED 
County Gas Co. Ist 5s, 1949 


_A. PETERS 


916 Peteroom, N. J. 


LOUIS SECURITIES 
& Stocks of the Central West 


C. Steinberg & Company 
York Stock Exchange 
Louis Stock Eachange 


oadway ST. LOUIS 





WE WILL BUY 
ST. LOUIS GAS LIGHT 
IST MTGE, 5S, 1922 


ovdiglnggty a. Co. 


Louis Stock Exchange 
St., St. Louis, Me. 





We Specialize in 


Louisville & South. Securities 


guiries Invited. 


L. Lyons & Co. 


York Stock Exchange. 
i" Stock Exchange 
i 





a Securities ef 
General Electric Co. 
Bg? l'alls Power Co. 
JOHN T. STEELE 
lg Buffalo, N. ¥ 
e Seneca 8446, 








nerican Gas & Electric 6s, 
Pont, Atlas, and Hercules. 


GEO. P. BISSELL, 


Du Pont Build 


WILMING CON, DEL. 








( oT FORD x” . CO. dna 
SVESTMENT 


Jord Duldeg 
DETRO) 


sg 
& 








yland T. Meacham 


eveland Stock Exchange 


Building, CLEVELAND, OHIO 


FULLER & COMPANY | 
pal & Corporation Bonds 


id Stock Exchange. 


ance Tel. Main [04—Cleveland, © 


SECURITIES 
eht—Sold—Quoted 
ller & Rounsevel 


nus Stock Exchange 
merce Bidg., Columbus, 0. 


nati 


Bonds 
Stocks. 


nner & Sawyer 


INCINN ATI, Ny 





incinnati Securities 
tocks Bonds 
»ught—Sold—Quoted 
EDGAR FRIEDLANDER 


icinnati Stock Exchange 
Bank Bidg., Cincinnati, O. 





estheimer & Company 


Cincinnati 


Baltimore 
wbers of the 
New York Seock Exchange 
Cincinnati. Stock Exchange 
Chicege Beard of “Trade 
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New York, Monday, December 120, 1917 








_——— er 


Disidends Declared, 
Awaiting Payment 


STEAM ——, 
Company. Rate. led. Eble. 











Books 
Close. 








Dee. 1 

Dec. 1 

Feb. 21 

oa 25c Ex. Feb. 21 

¥ wan Line...$1.40 Q@ Dee. 20 
*° Ss F. pf.2% S Feb 21 
th co. Line 4 S Jan. - *De o 
~ & &. & L. QyY Ju 1 *Dee. lo 
Pos, & Alban) W Dee. $1 Nov. ou 
uit, & Susq.. Q Dee. YY *Dee. 1 
Jtuit. & Susy... wk: Dee, 2) “Vee. 10 
utr. & Susq..2 SBS Dee. “4 *Dee. lo 
(an. Pacific...2% QW Dee. sl * Dec i 
Ghee. & Ohio. os S Dex 1 *bDe 7 
“hs. & N. PU Je 2 *De« 3 
ad F * Dex ; 













bo pt 
cS 





~’ *Dec. vl 
4 Nov. 2 







* Dex 1 
2 *Dec. I 
“ *Dec. 19 






2 *Dec. 15 

_ 0 “Nov. 27 

y Dec. 4 

lw *Nov. 30 
! 







r 6c 
1% q 











ae <4 5 *pec. 10 
Hoe king Valtey a%y 8 Dec. 31 "Dec. 16 
Int. Con. pf. ert Q Jan. = *Dec. 10 

DeMEhebecce .@ *Dec. 
*Dec. 11 
|) Seeerete *Dec. “7 
Manhattan Ry.! *Dec. 15 
Mob. & Bir. Dec. 1 
Mor. & Essex. *Dee. 48 
Mor. & Essex.3 ie EX *Dec. 8 
L. & W.1% Dec. 1 
Nort. & West..1% Nov. 3 
h.. Ger. & N.$12° 0 Nov. : 
oad’ gCo. Ist pf. | Dec. 1 * Nev 
So. Pacific -14% Q Jan. 2 *Nov.: 
Union Pacific. .2 Q Jan. 2 Dee. 





Dec 


Oc Ex 
STREET RAIL WATS 


Unton Pacific. 


— Dec. 15 Noy. 2 





Q Dec. 1 *Nov. 
Q Jan i *Dec. 8 
. Dec. WY Dec. & 


Cap. Tr., Wash. 1% Ex 
Cities Ser. com. 















BP Miidecesccess % M Jan. 1 *PDec. 15 
Do com. ...... % Stk. Jan. t *Dec. 15 
> — & pf..% M Feb. 1 *Jan. 15 
0096 ese ri: Stk. Feb 1 *Jan. 15 
Cleveland Ry...1% Q Jan. 2 *Dec. 13 
Cont. Pas: Ry., 
Phila. .. 3 Dec. 20 Nov. 30 
Dul.-Sup. Tr ac 
com & p Q Jan. 2 *ix s 
El Paso Elec. 4 Q Dec. 15 Dec. 7 
E. Texas Ele » & Jan. 2 *Dec. 
DO PE, 222.0. Jan. 2 *Dec. 18 
Fr. & 8., 45) Q Jan. 1 Dec. 1 
Ina. St. tt 8 Jan. 1 Dee. 22 
Louisvttie Ry. 44, Q Jan. 1 Dec. Ww 
Ottawa Trac.. 1 Q Jan. 2 Dee. 
Ottawa Trac...) Ex.Jan. 2% Dec. 15 
3 Q Dec i *Dec. lo 
Q Jan. | *De« 1 
° Q Jan. 2 *Dec. 14 
Torente Ry....2 208. 2  «usveses 
-Tri-City Ry. & 
Be MM, cccccsscd% QG Jan. 1 Dee. P 
rinidad Flec...1% 8 Jan. 10 Dec. $1 
2 in C. R. T. Vy Jan. !t Dee. 4 
Do pf. 1% Q Jan. 2% Dec. 14 
v non Pass. R., 
Phil $4.75 — Jan. 1 Dee. 15 
In, Tr., *Phil..$1.50 — Juan. 1 Dec. 10 
Un. Lt. & Rys.1 Q Jan 2 *Dec. 15 
Do ist pf......44 Q Jan. 2% *Dee. 15 
U. Nat. U. pf..14% Q Dee. 15 "Dec. 5 
W.Penn.Rys.pf.1% Q@ Dee. 5 Dee. 1 
W. Penn. Tr., 
W. & P. pf. ..1% Q Dec. lec 1 
W.. B. & A...$1.0 Q Jani 1 Dee. 31 
De pf. .. Tae Q Dee. 31 *Dec. 15 
W. End, Bos- 

‘ ton, pt. cooessSe = Jan 4 Dec, 2» 
w. Phil. Pass..25 Jan. | Dec. 
BANK STOCK 
Mech., B’klyna..2 Q Jan. 2 Dec. 22 
TRUST COMPANIES 
Bankers .......! Q Dec. 4 Der. 22 
Guaranty .... Q Dee. 31 Dec, 21 
Transatlantic. . — Jan *Dec, 31 
UMGON 2 nccccces Q Jan Dec. 22 
United States. .25 Jan *Dec. 20 


INDUSTRIAL AND MISCELLANEOU 


Allis-Chal. pf..1% Q Jan. "Dec 
Allis-Chal. .... % Acc. Jan. 15 *Dec 








Ss 
$1 
1 
A. B. Note pt..ive Q Jan. = Dee. 15 
Am, <. & Fy...1 Q Jan 1 Dec. 17 
Am. C. & Fy Ex, Jan. 1 Dec. 17 
BPO WE. cccccece Q Jan 1 Dec. 17 
Am. Cigar pf @ Jan. 2 Dec. 15 
Am. Lecome Q Jan. & Dec. is 
BPO WE. cccccece 4 @ Jan. 71 Jan o 
Am. Smelt Bec 
o & e 3% Q Jan. 2 Dec. if 
Lo pf., B 1% Q Jan. 2 Dee. i 
Am. Snuff 2 Q Jan *Dee. 14 
be Tt mateeade 1% @ Jan. 2 *Dee. 14 
Am, St. Fds....1% @Q Dec. 51 Dee. 15 
Am, Tob. pf...1% Q Jan. 2 Dee. 15 
am. Voolen...1% @ Jan. 15 Dec. 13 
esse A% YQ Jan. | Dec. i 
oun. 1% @ Jan. Is Dec. 31 
Aas Rubber. ‘21 Q Dec. 5 *Nov, 
Co. Ist pf.1% Q@ Dex 1 *Dec. ww 
Ala. Co. 2d pt .7 - Dec. 5 Nov. 
Alabama €o...65 — Dee. 1 Dec. 
Aliovuez Min. 41.50 Jan. 2 Dec. 12 
Am. Express. ..1% Jan. 2 *Nev. w 
Am..8m.& Ref.1% © Ps lL Nov, 28 
Am. B. Sug. pft.i\ . bw. 31 Dec. 1b 
Am. paciaser. 2 5 Dec. i 1 Dec. 21 
Am. Can pf....i% Jen. 2 *Dec. 18 
BA. Can. pf. ~an Acc, Dec. 20 *Dec. il 
Am. Grapho.. Dec. 31 *Dee. 15 
Am. Linseed pt. is Jan. 1 Dec. 15 
Am. Pub. 3. pf.i Q@ Jan. 2 Dee. 15 
Am. Sugar Ref. 
com. & pf....1% Q Jan. 2 *Dec, 1 
Am. Sower P..3%ce Q Dec. Y Dee. 0 
A., G. & W. 1.5 8 Feb. 1 Dec. 25 
Atlantic Refin.o — Dec. 15 *Nev. a 
Atlas eerget.:3 Q@ Dee. 10 Nev. 30 
tlas Powder.. Ex. Dec. 10 Noy. 30 
ald. I.oco, pf. an 8 Jan. 1 Dee. ¥ 
rnett 0. & © "Ade Q Jan. 10 Dec. 31 
rnett O. & G.tc Ex. J 10 Dec. 31 
Veld.-P.-C. pt..3% — Dec. 15 Dec. 1 





Continued en Last Coin umn 


Sooo 


Theodore C. Corwia 
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RAILROADS—Continued 


Delaware & H. 6s, Aug., °20. 


Erie 2-year 5s, Apr., 1919... 
qd. Y. Can. 5s, Aug. 1, 1918.. 
Gt. Northern is, 192D....... 
Hocking Val. és, Nov., 1918. 
K. C. Term. 4%s, Nov., 1918. 
Do 444s, July, 121 
bo tis, Nov., 1id..... 
Mich. Cen. Ss, May, 19158.. 
N. Y. Cent. col. tr.is,Sept.,’10 
N. Y. Cen. 44s, May, DIS... 
N. Y., N. 1. & H. os, April 
5, iis eiade 
Seaboard Air Line 6s, Sept., 
wiv. eecce occscodes 
Southern Ky. os, Mareh, 11ly. 


*Lastis. 


—Bid for— — Offered— 

At By At By 

96 Bull & Eldredge...... 96% Salomon Bros. & Hutz. 
9) Salomon Bros. & Hutz. 91 - 

o> 0 06©6Bull & Eldredge os Mann, Bill & Co 

"i, Salomon Bres. & Hut: . 07% Salomon Bros. & Hutz 
OA “ 0S% Mann, Bill & Co. 

v7 Mann, Bill & Co...... 98 a 

ss) Kean, Taylor & Co.. Ww as 

h Mann, Bill & Co.. oO% Keyes, Haviland & Co. 
Salomon Bros. & Hutz. 90% Salomon Bros. & Hutz. 
IH “" “0% Mann, Bill & Co. 
neh, babs “ 

BS la Bil & Ce so §6Bull & Eldredge. 

oS 0 8. Goldschmidt. 

th 0014 Mann, Bill & Co. 


PUBLIC UTILITIES 


1919... 


Am. Cities 4s-tis, a aed 
Suv. Cos. 


Am. Tel 











S46 


an} 
wig 


J. D 


Salomon Bros. & Hutz 


Curtis & Co.... 


87% J. D. Curtis & Co. 


9913 Mann, Bill & Co. 


ie, a, SG bo odds tdace 95 H. M. Byllesby & Co. © H. M. Byllesby & Co. 
Rator Rouge El. 6s, Apr.. ‘18 99 Stone & Webster..... 100 «Stone & Webster. 
Central States El. 5s, 1922.. Miedget & CO. .. ccece 87 Blodget & Co. 
Dal Wilec. Term. 6s, Jan., 08% Stone & Webster.... 100 Stone & Webster. 
Fastern Tex. El. 6s, Dec., * oD - 100 wi 
Kan. City Ry. 54s, July, ‘18. 96 Kean, Taylor & Co... 97% Kean, Taylor & Co. 
Laclede Gas L. deb.is,Feb. . 0 Mann, Bill & Co...... 97% Mann, Bill & Co. 
Mahoning & Shenango Ry. 

Be, Ge, Neowin MB ccccccces ¢ ” a3 " 
Ment. ‘Ir. & i Os, April, 1019. &S Bull & Eldredge .. © §. Goldschmidt 
Minn. St. Ry. Ss, 1919...... ’ of S. P Larkin & Co..... 08% S. P. Larkin & Co. 
Ner. States Power 6s, °26..., 88% Mann, Bill & Co..;... 91 Mann, Bill & Co. 
Puget Sound Lt. & Tr. &3,°19 1 = YS% os 
Roanoke Water Wks. 5s, ‘19. 0 Liggett, Drexel & Co... %6% Liggett, Drexel & Co. 
Southern Cal. Ed, 6s, 1919.. 97% Mann, Bill & Co..... 98% Mann, Bill & Co. 
Toledo Tr., Lt. & Pr. Gs, ‘18, 98 5 9914 ” 
Utah Sec. deb. Gs, 192%..... « 85% 87 7 
West Pent. Pr. Gs, 1919..... 0% 97% = 

, y , 
. INDUSTRIAL AND MISCELLANEOUS 

Amer. Thread Co. hs, 1919.. %5% Abraham & Co....... 064% Mann, Bill & Co 
Am. Cotton Oil 5s, S "18. WS) Mann, Bill & Co...... vss, S. Goldschmidt 
Am. Cotton Oil 5s, oa ae - o> Mann, Bil & Co. 
LethlelLem Steel Ss, Feb. “1919 Wi, Keyes, Haviland & Co. 7% Bull & Eldredge 
Cuban-Am. Sugar Gs, 118... ‘{4)§ Mann, Bill & Co...... 100% Mann, BUI & Co. 
Curtiss A. & M. Ss, '18-'22.. % Keyes, Haviland & Co. % Bull & Kidredge. 
Fed. Sugar Ref. 5s, Jan., "240 0% Mann, Bee & Ce. cc see 0544 Mann, Bill & Co. 
General Elec. tis, Dec., UBT. 7 co wie 
General Electric us, ln. tes, be {] 
Gen. Rubber 5s, Der., ° 7 gull & Eldredge.. . Mig 
Gt. At. & Pacific Tea tis HD Mann, Bill & Co...... 98 ” 
Gillette Saf. Raz. 6s,Sept.,’22 o” \lgpédoteey . “eeenedes 8 Keyes, Haviland & Co. 
Int. Harvester ts. 1918 10) )=60 Mann, Bill & Co...... 100% Mann, Bill & Co. 
Morgan & Wright 3s, 1918... ‘%s!, Bull & Eldredge...... w0O% Isull & Eldredge. 
Otis Elevator Ss, Apr., 1920, Mann., Bill & Co '§ Mann, Bill & Co. 
Peerless Tr. Mot. 63, Noy.,"25 : “. Fuller €Rounsevel,Col. 
Kemington Arms Sa, 1919.... [4% ¥14%, Mann, Bill & Co. 
United Fruit 5s, 11S....¢. my Lull & Eldredge....... vO}é oe 
U. S. Rubber ts, Dec., 1918. 00% Mann, Bill & Co .. 100% ” 





















Win. Rep. Arms. os, *1S...... Bull & Eldredge....... 07 Bull & #idredge. 
« 

| Stocks Stocks 
I ae “0 =Noble & Corwin. 510) =6Grannis & Co. 
Aim. Exel lange Nat eee . 20 CC. Gilbert . zu» =6C. Gilbert. 
Athanit . 1% Noble & Corwin. 1%’ Noble & Corwin. 
Battery Park National. 180 Kas .. 6666dnue 

tank of Metropoliz.......... «.-. anuesoes «seesss. 28> Noble & Corwin. 
Bank of New York........-- 45 C. Gilbert ....ccccsccce 415 me 

CRED. cccccvece scccesoocese 310 =Noble & Corwin....... 320 Grannis & Co. 
Chatham & Phe nix. coceene wae _ 2 Noble & Corwin. 
Chemical National #70 «Grannis & Co......... am) 6 Grannis & Co. 
Cheleca Exchange Nat , PSE - + cee 115 Noble & Corwin. 
GD i: 00ncns ccnckenensones 205 Grannis & Co... . 210 Grannis & Co. 
City Hank ....cccccccsccccces tS és 387 Noble & Corwin. 
Commeree csessceccoccoscece Bit 1k2) «6Grannis & Co. 
Corn Exe hange oaeeseenees 237 Hallowell & ener. . 2 C. Giibert. 
Coal and Iron Nat........... 20% Noble & Corw 215 Noble & Corwin 
Nast River ($23).....ccccces 18 Grannis & Ce. 
F Mth AVeENUC......cccccccees +++ cceeeees  cevoeess 400 Noble & Corwir 
PAPER Mae .ncccccccctccccccss 000 i etcecces i$ ccscocece wo - 

Garfield Nat ...ccccccccccces oes  ceccvces 185 

Germania cos esenectece ‘ , ° — 2lu 

Herriman National. ......+«. 2) =«=6Noble & Corwin we 

BEGMOVET - ocicccccccesccccocase qa im) 

Importers and Traders . a Bt o 

Irving National. .........++.. 210 214 Hallowell & Henry. 
a Pee e 11) «6. Gilbert . 115 «Grannis & Co. 
Mechanica & Metals..... coeee ™))6=6C@L. Bnider & Co. . 286 Noble & Corwin, 
Market & Fulton. caseee, 2400)©«6Noble & Corwin ee 

Park Nat......... oe e - 40 «CC. Giibert . 460 «=. Gilbert, 
Union Exchange . - 140 §=6Grannis & Co. - 150) Grannies & Co. 


‘TRUS T COMPA NIES 


Brookiyn 
Rankers Trust...,. cer cecsece 
Calumbia éa 
Columbia-Knic kerbocker cif 

hounpire Trust 

Faquitable ° 
Farmers’ 
Fidelity 
Guaranty 
Hudson 
rving Trust 


Lincoln ... TTT Ti. 
awyers T. « Trust. essed ene 


Metropolitan end dbakesuehents 
Mercantile Tr ust & Deposit. 


People’s Trust. yore 
Tithe Guar. & Trust.... 


- Trust. 


leon 


Union Trust ....0.s0-secewes 


U. 8. Mortgage & Tre st. 


INS U RANCE 


ay st) 
470 
pred) 

SN 


me 
20 





2) 
use 
ow 


410 


C. Gilbert...... 


Grannis & Co 


eecsere oO 


Noble & Corwin. 
380) = C. Gilbert. 


- Hallowell & Henry. 


Hallowell & Henry. _ Gserves 


Grannis & Co. 
Noble 


C. Gilbert .. 


Hallewell & Henry.. vs 


Hallowell & He nry. 
©. GGUS nc ccc. 
Grants & Co... 


Cc, Gilbert ..... 


AND SURETY 


& Corwin. 
Hallowell & Henry.... 420 


.. a00 Grannis & Co. 

. 325 Le Snider & Co. 
Haliewell & Henry. 
210 «6. Gilbert. 
aw = 

144 Hallowell & Henry. 
. 214 «6. Gilbert. 


Hallowell & Henry. 
0T Neble & Corwin. 


. 365 
sepeoes 28006. Gtibert. 
- 28> Noble & Corwin 
WO * 
ceesece s20)—C, Gilbert 


Am. Central Ins........+.+. 7306 «Steinberg & Co., St. LL 90 Bteinberg & Co., St. L. 
Amer. Murety .... esseees 102 «Ls. Snider & Co........ oGg—ClC«WLL. Snider & Co. 

Bend & Mig. Guar. Gis. sates ism §=F. J. M. Dillon........ ist =F. J. M. Dillon. 
Central States Tife tns...... 12 Steinberg & Coe., St. lL. 14 HA pened | & Co., St. L. 
Celumbila Nat. Life......... 20 Mallewell & Henry... 25 & Menry. 
Cantinental .. 20.66 -ceeeeeee - «@ = 45 ” 

Pidelity & Pheniz.........- 3 20> Grannid & Co. 
Germen-AmericaA Ins....,-. 4. #3 «=Mallewell & Henry. 
German pe OS Pe get ey sescseee MB Webb & Co. 

Qerman TANC.. poe 300 Weds & Co. Bs ae one - see devte 








DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued from First Column 


e- Pa Books 








Company. = det a Clese. 
_ Steel, A.-38 Q o- “2 Dec. 15 
BRD BB vccccesces Q Jan. 2 Dec. 15 
Do cum. cv.pf.2 ;" Q Jan. 2 Dec. 15 
B’klyn Un. Gas.1%& Q Jan. 2 Dec. 18 
Berd. C. M. pf..1% @ Dee. i Dec. 1 
Hooth Fish.....5ve Q Jan. 2 *Dec. Ww 
Do pf = 3% © Jan. 2 “Mec. # 
Mucyrus pf. on YQ Jan. 2 Deca 0 
Buff. Gen. 1% Y Dee. Si Dec. w 
Cal. Petrol. pf..1 YQ Jun. 2 Dec. 2 
California Pkg.50e | Dee. 15 *Nov. ww 
BO Pl. ncccces % YW Jan. 2 *Dec. 15 
Cal. @& Ariz....$2 Q Dec. 24 Dec 7 
Cal. & Hecla..310 Q@ Dec. 4 Nov. 28 
Cambria Stecl Te ( Dec, 15) =Nov. © 


Cambria Steel..75c E 
Can. Gen. Elec.2 


Case (J. 1.) Co 

Dee oocesns 12 eA% 
Celluloid Co,....2 Q Dee. 31 *Dec. 17 
Celluioid Co 2 Ex. Dee. 31 *Decc. 17 
Cen, St. El. pf.1% Q Dec. 31 Dec. 


Cert.-T. Pr. lst 

& 2d pf.......1%% Q Jan 1 Dec. 2 
Copper..$2 © Dec. 31 Dec. 14 

Con. G 5 


2-Pp., Balt. ...2 Q Jan. 2 Dec. 13 
Central Fy. 1st 

Pi es<«scdseeu 2 Q Jan. 15 *Dee. 31 
Lo pf. . ---3% @ Jan. 15 *Dee, 3) 
Cent. L. pf. ....1% Q Jan. 2 Dec. 10 
Chandler Motor.2 Q yan. 2 Dec. 14 
Chandler Metor.) Ex. Jan. 2 Dec. 14 
Char. 1. of A..20c Q Dec. 31 Vee. 15 
BED GBs. ccaccciu ws — Dec. 31 Dee. 15 
Cheseb. Mfg.. Q Dec. WY Nov. ww 
Cheseb. Mfg. ‘Soe Ex. Dec. 0 Nov. wo 
Col, Power pe. 1% Q pe. 25 ov 
Cop. Range. “$1. YQ 5 
Cop. Range... .$1 Ex. 5 
Cons. Inter. Cc. 

TEU, cccesercae -@ 
Cont. Oi1.......3 Q 
Cont. Can......1% 





Cent. Can... 

Do © ceccce coke 
Cuba C.8. pf... 
Crex Carpet. ...2 ~ 


Crescent P. L..75c Q 
Cruc. Steel pf..1% Q 
Cumb. P. Line.Io A 
Cudahy Pack...1% @Q 
Cub.-Am. Sug..2% Q 

w 

Q 






DOS Wh. :. 1% 
Chi. Telep hone? 
Childs Co......1% Q 
ee Ms acencs s Q 
Cont. Motors...2vc — 
i 


Cent Refining. 10¢ } 
Cresson ©. G., 

M. & M 
Dom. P. & Tr..1 Q 
Dom. Glass.....1% Q 
Dom. Steel.....1% QQ 
Dom. Textile...14 © 
Du — de N 








& ‘ 4% Q Dec. 15 Noy, 30 
Du Pont, ‘de N. 
& GR. «aceee oe32 Ex. Dec. 22 Nov. 30 
Lo ‘deb. sooree-l&% Q Jan. 25 Jan. 10 
Du P. de N. P.1% Q Feb. 1 Jan. 21 
Do ; weheice —_ aaa 2 Jan. 21 
Eastern Shore 
G. & E. pf...1% Q Dec *Nov. 26 
Eastern Steel...24% © Jan. 15 Jan. 2 
Do ist & zd pf. i% Q@ Dec. 15 Wee. 1 
Eiverett-H'n'y..h Q Jan. 2 Dec. 21 
Eq. Il. Gas : 
(Phil.) pf.....3 — Dec. 15 Dec 
Elec. St Bat 
com. & pf....1 Q Jan. 2 Dec. if 
Fed. ous. Ref. 1% Q Dec. 15 Dec. 5 
Fed. M. &S.pf..1% Q Dec. 15 *Nov. 25 
Foundation Co. st Ex.Jan. 1 Dec. 1 
Gal.-Sig. Onl. Q Dec. SI *Nov. 30 
lo pf. .. Q Dec. 31 *Nov, 20 
Gen. C vamhoas 2 Sp. Feb. 1 Dec. 31 
Gen. Chemical.s tk. Feb. 1 Dec. Sl 
Do ‘ “iM Q Jan. 2 Dec. 19 
Gen. Electric. 2 Q\Jan. 15 Dec. 7 
Gen. Electric...2 Stk. Jan. 15 Dec. 7 
Gen. Ry. Sig 1% Jan. a o« see 
Gen. Ry Sig. ..1% Ex. Jan. 1 ..... 
Do pf ~~ a ae 2 — 
Globe Soap. --I% Q@ Dec. 1 Nov. 30 
Do Ist & 2d pf.1144 Q Dec. 15 Nov. 30 
Gen. Baking pf.1! Q Jan 1 Dec. 15 
Gen. Fire poest. 1% Q Jan. 1 Dec. 20 
Do pf 1% Q Jan. 1 Dec. 20 
at. W. P| .1% Q Jan. 2 Dee. 15 
~ = W, .10 Ex. Jan. 2 Dec. 15 
1% Q Jan. 2 Dec. 15 
ends: h (B.F.) 
BD. cccocesces Q Feb. bb Feb. 
DO GE. cccccess Q Jan. 2 Dec. 21 
Grasselli Chem, ie Q@ Dec. 31 Dec. 15 
Grasselli Ch..4 a tk. Dec. 31 Dec. 15 
Tie O86. «ccecces 1% Q Dee. 3 Dec. 15 
Gult Psi eee. 2 Q Jan. 2 Dee. 15 
Do ist pf. 1% Jan. 2 Dee. 15 
Do 2d pf.. 1%, Jan 2 Dec. 15 
Harb.-W, RB. ptt @ Jan. 19 *Jan. 8 
H, S. & M. 1% Q Dec. 3 Dec. 19 
Helme (G. ¥ 
a RRR eee 2% Q Jan. 2 Dee. 15 
Helme (G 
OE. icotosesead 4 Ex Jan. 2 15 
Do pf. ........% @ Jan. 2 Dec. 15 
Herc. Powder..2 Q Dec, 2? Dec. 15 
Herc. Powder..8 Ex. Dec. 2% Dec. 5 
Indian Reftp. ..3 — Dec, 20 Dec. 10 
Deo pF. ....,--..8% Q Dee. 15 Dee. 3 
WH. Pipe Line..10 — Dec. 17 Nov. 2 
Int. Salt... = «ooh Q Dec. 31 *Dec. 15 
Int. Balt. .4 Sp. Dec. 31 "Dec. 15 
Int. giver pf.. 1% e Jan. 1 Dee. 17 
Ing.-Rand pf.. Jax. 1 *Dee. 15 
Int. a. xy. J. 1% Q Jan. 15 Dee, 24 
Int. Harv..N.J.2 Ex. Dec. 28 Dec. 14 
Int. M. M. pf..10 — Dec. 31 Dec. 14 
Int. Paper ye Jan. 15 *Jan 4 
Kayser (Julia 
o Jan Dec. 21 


0. 
Ki. ayser ‘Salinas 








> Perro 1 Ex. Jan. i Dec. 2 
De ist & 24 pf. 1% Q Feb. 1 Jan. 2 
Kelty- Jan. 2 Dee. 17 
Kenh. Copper. swe Q Dec. 31 *Dee. 11 
Kenn. Cop awe Ex. Dec. 31 *Dec, il 
Kelb Bak. pf...1% Q Jan. 1 Dee. 15 
Jewell b an —4 Z 1% Q Jan. 2 *Dec. DW 
Ta BR. 3 Q Dec. 22 Dee. 8 
Ia B. a w. 2 Ex. Dec. 22 Dee. 8 
De pf. gccgesees 2 Dec. 22 Dec. & 
Tack, Steel....1% Dec. 31 Dec. 14 
Lack.. Steel. Ri Ex. Dec. 31 Dec. 14 
Lauciedo Gas...1 Dec. 15 *Dec. “1 
De O86. cccccvde Dec. 15 *Dec. 1 

lige. & Myers 
Tob. of ...--- Jan. 1 Dee. 17 
Linde Alr Pr. ‘2 Q Dec. 31 *D®c 
De et. .coccess % Q Jan. 1 *Dec. BW 
Centinued on Page 166. 
We » never ever speak of our >albenta” a 
we serve in are eur 


empleyers, ++ Sapa ar * 
cieat mi ee commend, = 

Brown 
49 Adartey Spent, Now York . 
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INSURANCE AND SURETY—Continued 


—-Offered—— 


Hanover Fire 
jome Fire veces 
ter. Life Ins...... 
Lawyers Mortgage 
Mortgage Bond 
Missouri State 
Nationa] Surety 
‘anton I 


"estchester 


kon-Al: 


Adirondack 


Light & Trac 


p 
. Power ‘& Light 
Do . 

Am. 

Do p 
Am. Water Work s & 

Do Ist pf. 7 p. 

Do 6 p. e¢. part 
Aurora, Elgin & 
Automati y 
Rouge 
Carolina Pr. & 

Oo p 
Chicago “Uti 
Cent. States 

Do. pf. 

Cent. Miss 
Colorado P: 


Baton 


ColumbBu s Ry 
Coitumbus iin 
Commonwealth 

Do pf 
Consumers 

Do pf. 
Connecticut | 
Cons. Traction, 
Cumberland C 
East 

Do 


Texas Etec. 
com. .. 
Electric Bon 
El Paso Elec 
Elizabeth & 

Do pf : 
Empire Dis Et 
Federal L teh it & 

Do od nde 


Do pf. 
Havana 

Do 
Inter. Mt. 
Kings Co. 
Kansas City 

Do pf. 
IXansas 

Do pf, 
Middle West 
Mississippi Rive: 

Do ae 
Nat. Motors 
Northern Ele 
Northern Ont 


No. 

Do 
Northern 

Do pf. 

Northern 

Do pf. 
Ozark Power 
Pacific 
Pacific é 

Do new pf. 
Public Servic 
Puget Sound ” 

Do pf. eo 
Railway & Lt. 
Republic Ry. 

Do pf 
Riverside Tract 

ae 
South. Cal. E 

Do eeee . 
Standard Gas & 

De 9f.... 
Springbrook 
Superior 

Do pf. s+ 
Tampa Electric 
Tenn. Ry., —_ 

Do pf.. seeeeeee 
Tri City Ry & Lt. pf 
United Gas & 


Coast 
Gas 


El e 


“Water 


Wash. “ere Ww. 
Wis., Minn. L. 
Western Power 


Do pf....-.08. 
*Ex dividend. 


iNDUSTRIAL 


, Wis. 


Acme W. Lead & Colo! 
Aetna Explosives aoe 
Americen Book 
American Brass 
American British 
American Chain 
——* Chicle 


r) 
Amer. 
Do 
American Piano 
Amer. Machine 
Amer. 
DO: Mheises 
American Stove 
Amer. a ldi 
<< 


Utilities. 


Water, Lt. & P 


t & Po 


Typefounders....... io -_ i 


—Bid for—— 
At By 
78 Hallowell & Henry 
395 "7 


48 Steinberg & Co., St. L. 


63 =F. J. M. Dillion... 
RO ed 
27 Steinberg & Co., 6t. I 
1G7 «=«L.. Snider & Co 

7% W. D. Runyon, Sc: 
28 Webb & Co.... 

-> Bunge & Co.. 


At 
86 
405 
53 
95 
90 
sb) 


PUBL ic UTILITIES - 


: Randoiph 
. MeConnel 
‘che & Coady 


sutler&Co., Chi. 


marche & Coady 
McConnell & | 


>. Butler& 


& Webster.. 
H. ¥. McC 


Stone 
=ton 


onnell & 


Butler&Co., C 


Stone & Webste Pave 
L. Snider & Co. ° 
rche & ¢ “oad - 
A. E. Butler&Co., Cl 


Tan 


Stone & * Webster 
B. H. & F. W. 
M. S. Brown,Port., 
tone & Webster. 
H. F. 
Stone 


B. H.& F. W. 


& Webster 
Peizer 


IeConnell & Cc 
> & Coady 
» & Webster 
cConne 
am & Co... 


Abrahz 


ett, Drexel & Co 


Hallowell & Henry 
D. Runyon, Scran 
* McConnell & 


the & 
Snider & Co.... 
St tone & Webster 
H. F. McConnell & C 
sutier & Co., 
5. F. Hut ton & Co 
Stone & Webster 


Rean aaa a & Co 


Vebster. 


Coaucy 


Stone 


Lamarche & 


» & Co., Chi. 


& Coady 


A.E.Butl 


4.E.Butler & Co., Chi 
vamarche & ¢ oady. 

St einberg & Co., St. L 

14 Liggett, Drexel & Co.. 
‘& CG.’ Randolph... 
he & Coady. 


Dunham & Co. 
Hallowell & Henry 7. 


“ 


lL. Snider & Co 

Hallowell & Henry.... 
Keyes, Haviland & Co. 
Williamson & Squire. 


A,E. Butler & Co., Chi. 


Il.. Snider & Co 
Hallowell & Henry.... 
Snider & Co 
Steinberg & Co., 
Dunham & Co 

White, laaigs & Co. 


atlanta & Char. Air Line.. 


Atlantic & Pacific.-Tea pf.. 


Atlantic Fruit 
Atlantic Steel... 


Atlas Powder 
Do 


pf. cob 8eeebWeteed ste 


szur = Pe 


Merrill, Lyneh & Co.. 
L. Snider & Co ° 
Dunhem & Co.. 


Hallowell & Henry.., 
fae © a vete Feo’ ‘peeceses 


o 
* 


ll & Co. 


Peizer 


McConnell & Co. 


a : a * 


il 


21 
S4 
93 
10 
43 


17 
49 
wy 


219 


By 
Hallowell & Henry. 
“ 

Steinberg & Co., 
L. Snider & Co. 

. J. M. Dillon. 
Steinberg & Co., St. I 
ll & Henry. 
inyon, 
Wenry. 


Hiallowe 
Ww. D. R 
Hallowell & 


inell & Co 


e & Coady. 


“'O 


McConnell & Co 
arche & Coady. 
McConnell 


he & Coady. 


nouns 


Webster. 


he & Coady 
Webster. 


& “We bster 


McConnell & Co, 


Abraham & Co, 

Liggett, Drexel & Co. 
Ty. L. Bror 
A.E.Butler & Co., Chi 


san 


& Webster 


Hi allowell & Henry. 


Co 


n & Coz 
P. Met onne 
Butler & C 


Lamarche & 


Conneil & Co, 
& Co., St. L. 


H. FP. M« 
Sieinberg 


Liggett, Drexel & Co.. 
‘ee Ute Brot sen 
Lamarche & ¢ ‘oad) 


AND MISCELLANEOUS 


Dunhain & Co. 


Hallowell & Henry. 
L. Snider & Co. 


Hallowell & Henry. 
L.. Snider & Co. 
A.E.Butler & Co., 
Livingston & Cov 
L. Snider & Co. 
A.E. Butler "7: Co., 


Chi. 


Chi. 


L. Snider & Co. 
Hallowell & Henry 
A.E.Butler & Co., Chi. 
Steinberg & Co., St. L. 


Dunham & Co. 

White, Weld & Co, 
S. P. Larkin & Co, 
Merrill, Lynch & Co. 
Bunge & Co. 
Dunham & Co. 
Williamson & Squires. 


St. L. 


Scran. 


& Co, 





| 


INDUSTRIAL AND 


Barney 


Do pf.. 
Barhort 


MISCELLA 


ck & W Nees 
& Smith 


: Susquehanna 


Adding 


Chicago 
Chicago 


Cuba 
Curtiss 
Do pf 
Dodge 
Del.. Lack & 
Davis « 


Aerc 


Sho 


yal & 


pl ane 


Mfg.. 


We st 
Coke.... 


e 


Powder.. 


pf 
cigin 
Eastman Ko 
Edmund & 
Empire Stee 
nf 
Emerson 
Fajardo 


Bre 


Fox River I 
Do pf.. ° 

Ford Motor 

‘reeport 


Fulton Iron 


Gamewell 
ul Pe 


wakes 

Veste 
tnamo 
sumber 


Sugz 


Fire 
] 


tors.. 


dak 
Bses 
antingham 


ir 


Sutter. 


(Gan.). 
(Texas) 


Sul ph ir 

Works. 
& Rubber 

Rubbe : 


} 


Alarm Tel. 


Dredge 


rn Sugar 


Sugar. 


Gossar 


Mfg. 
Hercu les Pow 


der 


Refining. 
Ingersoll-Rand 


Do pf. 
Inland Steel” ° 
International 

Do pf 
International 

Do 
Inter. 
Inter. 

Do 
Interne 


ist p 
itional 


Shoe 


Motors 


Textbvol ik 


Jones Bros. Tea.? 


Kelly 


-Spri 


Do. 
Kirby 
Do p 


Luz mber- 
Zz. 


Lackawanna R. R., 


Lukens Steel 


VEOUS—Continued 


fered— 


By 
>. Butler & 


llowell & Her 


Butler & Co 
Snider & 

ii son & Squ 
). Butler & Co., 


Snider & Co 
Larkin & 


ham «& 


& Co 


r & 


Snider 
Y ttle Co 
-achenbruch & 
Snider & Co 
inberg & Co., 


achenbruch & 
»well & Henry 
Weld & Co 
ham & Co, 
zheimer & Co 
Bronson 
rnham & C 
Haviland & 
Sardy & Co., 
itier & Co., 
henbruch & ¢ 
& Co. 


McWilliam 


Henry 


lowell & 


ill, Lynch 


Snic _ & Cc 


Be athaway 
: "tyeen & Ge 


ler & Co. 


amson & Squire, 
Wel@a & Co 











Our December 
illustrated by grap $, 
INCOME TAX LAW 
WAR INCOME TAX LAW 
WAR EXCESS PROFITS TAX 


with the percentages of income e 


Financia ar 


LAW 


Convics me he B 


Coggeshall & Hicks 


Members New Yor ‘ 
American Exchange National Bank Buildiag 
128 Broadway New York 
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INDUSTRIAL AND MISCELLANEOUS—Continued | INDUSTRIAL AND MISCELLANEOUS— Continued 
—Bid for— —Offered—. j —Bid for— ——vftered—. 
At By At By At By At By 
Lehigh Valley Coal Sales.... 72 Sheldon, D., L. & Co.. 75 Keyes, Haviland & Co. a -2 3~ Typewstier.....++ 10% Hallowell & Henry.. 11 ‘a Snide1 & Co. 
Lima Locomotives Works.... 44 Dunham & Co......... 49 Dunham & Co. ge ios ; eee Se ceceme cocé¥es - rs y-4 < 
Manati Sugar ....... 100 9 105 uae Ce ee ee atogcees? ae i ieettne C5 ie 3 AE Butle ‘o.. Chi. 
Maine Central . i ‘pit baptet 0M. S."Rrown, Port..Me. « ee Republic Rubber ...... ++++- 105 A.E.Butler & Co.,Chi. 108 A.E.Butler & Co., 
re . = ‘ : ’ “eee 2 Se ee , 
oe anna att or ~4 Mer rill, Lynch & Co.. =” Merrill, Lynch & Co. Re atic ieee * Truck mnaee Te Steen. Sites A tn ot Geek Seating & 06 
ve RA Radda Ny TN tet BE 1" ; . +4 . P . Reo Motor Car........;. 5% L. Snider & Co........ 16% L. Snider & Co. 
Mich, Limestone & Chemical. 15 en OS Se Oem 8 oe cs | Senin Bey Gees... 230 Steinberg & Co., St. L. 240 Stix & Co., St. L. 
_—a SPE secccccceses 2h Amu etc Te ~ a Do Ist pf..... iateeeees ecee 111 Stix & Co., St. L...... 112 Steinberg & Co., St. L. 
B50 06 00 00 oe hee es cc . a on , ie os) £ eee eréecéeoe See 103 Stix & Co., St. L. 
Midland Securities beooees 7° Lo <  puen ao" a 2 = : § Soom, en Raval Raking Powder... °. 115° Wittiamson & Squire. 128° Keyes, Haviland & Co 
eraerent - L ah See eccaceis ad” Stan ~ a o. ) 108° Keves. ‘Haviland & Co Do ia “ 90 Williamson & Squire 

iM “8 LAL ee eeces ‘ ‘ £ Oo es, l1aAné « Re eg 4 > hon odin » O% on > * S01 * ‘o. 
Michigan Paper Metis: 12M AB.Butler & Co..Chi. 13 A.E-Butler & Co..Chi, 2... Rocky Mt. @ Pac... = Monpete & Ca....... SB Raye 6 vs 
fississippi Central. , 34 «=W. D. Runyon, Scfan. 37 W. D. Runyon, Scran Reema Spat. te ae cee = — - ‘ — =e 2, 
Sees Cen cece 82% J. "Burnham & ‘Co a EY eee 45 Merrill, Lynch & Co.. Merrill, Lynch & Co. 
Moline Plow pf % <A.E. Butler & Co., Chi. 94° A ; & Co., Chi Safety @ar Heat & Light is. 6) Hallowell & Hen: terthieanacn & Maukie. 
Mulford, H. K.. Saws Oo L. Snid & Co 68 I & Co : Renta 4 ‘Ma Sukar. * $4 Dunham & Co... tenn a Ga 

> , 
Miller Rubber we 120 4.F. Butler & ¢ ( 125 } tlhe & ¢ Cl a le eee . 39 Shel.. Day Lyon & Co , 

Do pf.. o 100 Savannah 8S t Ss Dunham & Co 
Nash Motor : : 80 6R. B. Hat a Rh. B. H ( ReaD Tsui cctvacocuonase $45 der & Co L. Snider & 

Do pf. r , S be ivas tH ick & w Holt & Mcw 
National Fuel Ga Wo 6Pt er ¢ is} : s fe Hits & Henr Wil mson & 
National Candy reeeeeee i Steinberg & Co., 5 27 s ! > Se Pro wt) rick & Lewi Kirk} matrick & 

Do. Ist pf ‘ ooecee ‘ 100) Mfg (Ltd.,) Gt. B 1 & Hen : Hallow | & Henry. 

lo DO ae acoscco WF s lard Paint SI ! ( Chi \.E.Bu & Co., Cl 

z mal Groce Tid 4 St 1rd Serew 2K I S & L. Snide & Co 
~~ of 5 Ma Ste irt Warner Speed if Wi Veld & ¢ Whit« eld & C« 

f t ! I Co - v Mac ler) J I nf & C 
ee Cees, a oo 1 Rucerace, “°° | Btandara Asbets i Tis Bronson : 

Nat 5S ear Refinire . _... , We ( — Swinehart Tire & Rubtl 1 \.E.E & Co, Cl “) A.E.Bu & | Chi 
Nat. Ry of Mexico 2d pf n & c \t ) 1 tograph Corporation $ Hallo & Hen 7 Hall 
Nat. Light, Heat & Pow: > Hal & H 7 Ha H ‘ 17) «Moore & Ce : a) A. R 

Do pf..... 27 : 7 +; Tike Water Cl wicks oxciansin 17) Hallowell & Her 175 Hallowe 
New Jersey 2 => Williamson & Squire. 240 Willia & Sq Th ’ i tiab ak cee ae 20 L. Snider & Co wee 24 L “Snid r&C 
Niles-Bement-Pond NS Hallowell & Hent 16 = 6L. Snid Todd Shipyards ....c+ssceces i Keyes, Haviland & Co. 74 Keyes, Haviland & Co 
a A ey Gf ~~ ener on See ; AE Bu United Motors ............ i> KR. B. Hathaway & Co. 151, R. B. Hathaway & Co 
s > iweste n ea i 4 ‘ . 24 

Ae Ginn: ri " ( Union Ferry eo cecebenes OO Williamson & Sauire 40 Williamson & Squire. 
Otis levator (1 Hallowell & Hen 42 L. Snider & ¢ ae Finishing. panne pet wee 2 a eer OOK. o08 a Ae ee oe 

Do pf..... ececeeeeee TO Keyes, Haviland & Co. 75 Keyes, Haviland & Co a cee eS SRA aESS SABES ‘ma. me = stag he tea Sale 2h Binteen Ka 
Otto Elsenlohr Bros.......... 35 M. Lachenbruch & Co. 40 M. Lachenbruch & Go, | Union, Oil Cal. Alger ig SE; mutes 6 a >i, ae 2 ee 

Do pf aeeaste stb e 93 ee tats > 8 ° wee ee ee — ; Pepe 
Oliver Ty pe w y itei P cant . er A. E. Butler & Co.,Chi o 8. L umber Sse peeepr ee by gh ser aa OL Chi. 88% hs = », Manyon.. § with 
Paige-Detroit Motor 12 A.E.Butler & Co., Chi. 13 ee Fs Ape: ax® a age ie ‘ - tag ge 
Packard liwWacnbie Oo 86rd. Snider & Co.. .-- 115 L. Snider & Cx ‘ Bo ot ii s D.. T; Moore & Co. = D. T, Moore & Co. 

i stnne6es0aecoceeee coe 8 = oo 2. ce Bees, lh ee as ieee peaseeer Statntore & Co. 60 Ni tintineas Co.. St 
Penn. Coal ac oke. ia Dunham & Co 19 Dunham & Co | Watson, Cc artridg re... Steinberg & Co., St. L 0K) Steinberg & Co., St. L. 
he Ae ay Ep al 2 ~ ome = hy ee | Westfield Mfg.......-..0+5. L. Snider & Co....... 8 L. Snider & Co 
Parke, Davis & Co weseees 92% A.E.Butler & Co., Chi. 94 A.E.Butler & Co., Chi. Do pf . fe ; 102 oa 
Pittsaburgh Steel pf......... 88 Abraham & Co.... 94 Abraham & Co a ine ses 49-0 9 S8 _ OO 
Peerless Motors .... 2 R. B. Hathaway & Co 14 R. B. Hathaway & Co |} Weyman Bruton.. x Webb & Co.........+6 “én Ww eo 

4 3 “MEF ,&éc 1 7 ‘ Western Maryland ist ~ a es eee . rton 
Poulson Wireless 10% E F Hutton & Co.... 11% EF. F. Hutton & Co j A Eri . 7) ow. Ort 6 i 

rene ; 8% L.. Snider Co 9% Snider & C Wheeling & Lake Erle p 72 rton er eeteeee 76 a z 
Pyrene Mfg........i...> soe 8% LL. Snic & ¢ 9% L. Snider & Co Woodward Iron 20 LL. Snider & Co.... 4) WL. Snider & Co. 
Phelps Dodge saree 200 Holt & McWilliam... 285 Wright-Martin Air Craft pf. 40 Keyes, Haviland & Co. 50 Keyes, Haviland & Co. 

ferce, Butler & Pierce ‘Tstpf 70 P. Lynch : ee nd teotearts 106 Merrill, Lynch & Co.. 108 Merrtll, Lynch & Co. 
Poole Engine & Machine.... 50 . Keyes, Haviland & Co. © Dunham & Co o : 116 ra same 118 oe . 

Portage Rubber.............. 110 A.E.Butler & Co.,Chi. 120 E.Butler & Co.,Chi anh ico caapnkan opaaag ale e : : 
Procter & Gamble 675 L. Snider & Co... 715 L Snider & Co : Yale & Towne........... 189 L. Snider & Co 190 L. Snider & Co. 
--— - - —_—— - — 5 = —==—7 
Dividends Declared and A waiting - Payment- Continued 
Continued from Page 764 Pe- Pay- Rooks Pe- Pay- Books ' ; a Pe- Pa) Books 
Company. Rate. ried. able Ctose. | Company. Rate. riod, able. Close } Company. Rate riod. able Close. 
Pe- Pay- Books oo > re : rales » - ie y ee. § ec 5. | a “ue 2c. 21 aia 
emane Rate. ried, adie Close an F “ Lin of , x Jan 3 Re 13 Ry. x. Spe 1% 3 veg 2 pee is Us. > ewood. 1% 3 Dee Sl a ec. + 
Lch. & Wilke Ohio Oil... $4 is Ex De, > Nov a Really As... jan. 15 Jan. 5 |. Utah Con. Min.wWe Q@ Dec. 24 Dec’ -12 
e 8 rio Oil 75 Ex. Dec. 2 Nov. 2 y ‘ 3 — Jan. 15 é i ec. 2 €c 
Coal ........$3.25 — Dec. 29 *Dec. 22 | Old Domi :ion..$1 Dec. 31 Dec. 10 | Shelby Iron....7 -— Jan. 2 séeeree fo UCL Secur. pf.1% Q Dec. 27 Dec. 17 
Lorillard . Cael Ean Q Jan » De 5 Owens HBottle..50: Q@ Jan. 1 Dec. 22 Savage Arms 1% g Dec. 15 Nov. 3 nde rwid ‘type 145 2 Jar Dec 13 
Do p -+1A% Q an veX 5 Owens Bottle..75c Ex. Jan 1 Dec. 22 Do Ist pf......1% dec. 15 Nov. # nderw'« ype.) =x. Jan Jec. 15 
lwcose-W Bis« Do p ‘ 1% Q Jan l Dec. 22 Do 2d pf 14 Q Dec. 15 Nov. é Do pt «+-+1% Q Jar 1 Dec. 15 
lst pf. .......1% Q Jan. 1 *Dec. 15 Oklahoma G. & > — Dec. 20 Nov.: United Ne: + Q Fn 2 *Dec. 15 
Mackay Cos 6 Q Jan. 2 *De 8 Zl. pf 1% Q De 1 Nov. 20 Solar Refining.25 Ex. Dec. 20 Nov U. S, Steel.....1%..Qeec. 21 Nov: 30 
Do pf. ..... 1 &% Jan. 2 *Dec. 8 Oklahoma G. & So. P. a. Sug .5 Q Dec. 31 *Dec i sae & Ex. Dec. 29 Nov. 30 

Maple L. Mill..10 Dec. 20. De 1 El. pf 4 Ex. Jar 3 Dec. 12 ~\S aeree Q Dec. 31- *Dec Un, Cig. St. pf.1% @ Dee. 15 *Nov. 30 

Max. M. Ist pf.1% Q Jan. 2 Dec. 10 Ohio Cit. G. pf.1% Q Jan 1 *De 15 St. Ol (Cal)...2% Q Dee 15 Nov Un. Paper Bd.. % — Dec. 15 Dec. 1 

Mexican Pet 1 Q Jan. 10 Dec. 15 Ohio Fuel Oil..5ue Q Dec. 24 Dec. 15 | St. Ofl, Kan 8 Q Dec. 15 Nov Do pf. A™%® Q Jan. 15 Jan. 2 

Do pf. .. a Q Jan. 1 Dec. 15 P-Am. P. & T.8744c Q Jan. 10 De 15 St. Ol, Kan....6 Ex. Dec. 15 Nov % Q Dec. 31- Dec. 10 

Midw. Oil pf...2c Q Jan. 2 Do pf % Q Jan. 1 Dee. 15 St. Oi (Ky.) 3 Q-Jan. 2 De Un 14 Q Dee. 15 *Dec. 5 

Mid. W. Util. ..50c Jan. 2 [x i) Pitt P. Glass.1% Q Dec. 31 Dec. 15 St. Oil, Neb 10 @Q Dec. 2 Dec. Un Q Jan. 1 Dec. 20 

Muskogee Gas Pitts. P. Glass.3 Ex. Jan 1 Dec. 15 St. Oll, N. J....5 Q Dec. 17 Nov Un. 

oon El. pf......1% Q Dee. 15. Nov. 30 Do pf 1% Q@ Dec. 31 Dee. 15 St. Oil, Ohio. ..3 Q =~ ; at Carvon Pp’ Q Jan *Dec. 8 

fagma Copper.We Q De 31 De 7 Do pf 12 Ex. Dex 31 De 15 St. Oi), Ohio 1 Ex. Jan. Nov. 3 U. 8, Cast I. P. 

Merg. Lino 2% Q Dec. tl *De 5 Packard M. C s. i. Be & & Fdy. pf....14 Q Mar.15 Mar. 1 

Merg. Lino 2% Ex, Dec. S31 *De« 5 r 1% Q Dec. 1 *Nov. 30 P. pf .1% Q@ Dec Dec. 21 U'. S..S. Ship...l0c — Jan. 2 Dee. 17 

Mont. Power.. iv rd Jan. 2. Dec.,15 I t Brew. pf.1% Q De 1 De 6 Suvoy Oil...... ise Q Dec Dec. 10 U. S. S. Ship..ic Ex. Jan. 2 Dec. 17 

Do pf. .. e iM Q Jan 2 Dec, 15 Penn.-Kent Oil Savoy il. .....20c Ex. Dec 2 Dec. 10 D ce « — Dec. 10 Dec 1 

Mont. Cottons.1 ? Q De 1s *Dec 5 & G ° 20c Q Jar 2 Dec. 15 Ss : Util. pf....1% Q Dec. $l Dec. 18 We: ry Grocer. .4_ = Dec 31 Dec. 20 

Do pf. .......1% Q Dec. 15 *Dec. 5 Penn. W. & P..1% Q Jan. 2 De 19 | St. Motor Con.$1 Ex. Dec. 22 Dec. 10 Wey.-Bruton...3 Q Jan. 2 Dee. 17 

Mont. Wd. pf..1% Q Jan. 1 Dee. 4 Phila. Elec 3.75¢ Q Dec. 15 *Nov. 23 Steel Co. of C..1% Q Feb. 1 Jan. 15 Wev.-Bruton..-2 Ex. Jar 2 Dec. 17 

Ney. Con. Cop.$1 Q Dec. 31 Dec. 14 Poca.-L. Cos < - Jat 1 Do pf ~++-1% Q Feb. 1 Jan. 15 Wey.-Bruton 1% Q Jar 2 Dec. 17 

Nip. Mines 5 Q Jan. 20 Dec, 31 Do pt HC ns a : Stromberg Car.7sc Q Jan. 2 Dec. 15 Willys-Ovd. pf.1% Q Jan. 1 Dec. 20 

Nip Mines > Ex. Jan. 20 Dec. 31 Penn, C. & ¢ We Ex. Dec. 10 De 6 Stutz M. Car..$1.25 Q Jan 2 Dec. 15 Do pf. apc ~ Dec. 31 Dec. 20 

N. E. Co.2d pf..2 Jan. 15 Jan 1 Pett.-Mull ist . St. Jos. Lead c — Dec. 20 Dec. 8 Wool woith Co. 

Nat. Biscuit....1% Q Jan. 15 *Dec. 29 1! 1% Q Jan. 1 *Dec. 20 | So. Penn. Oil Dec. 31. Dec. 12 OE. anus cuens 1% Q Jan. 2 *Dec. 10 

get E. & S.pf i% Q oe = ‘he 11 s 2d pf i. 1% Q Jan. 1 *Dec. 20 | S.W.P. P. L. Des $1 oy + Yale & T. Mfg.2% Q Jan. 2 Dec. 17 

at. Grocer % Q Dec. 3 dec. LU rele ~ yw Sears-Roe pf an ec. to Yuk.-Alas. T r.$ Q Dec 31 Dec. 7 
Do pf. . 3 Dec ot Dex 2v } Cat 2 Q Jan 1 De 14 St. G. & E pf.. Dec. 15 on ov au Yukon Gold. 7%ec Q Dec. 31 Dec. 7 

Nat. Lead...... 1 Q Dec. $1 Dec. 7 Priv —— & Sub, Realty.....1% Jan. 2 *Dec. 20 | Younes. 8. & 2 Q Dec. 31 Dec. 20 

N. 8. Ref, pf..1% Q Jan. 2 Dec. 10 | C 1% Q Jan. 2 Dec. 14 | Swift & Co.....2 Jan. 1 Dec. 10 | youngs. 8. & T.3. Ex. Dec. 31 Dec. 20 

et Sorety 3 Q — R ye 20 Qugk'r Oats. ...3 Q Jan. 15 Dee. 31 Texas Co.. r Ts 8 pee = Dec 1 Do pf -.eeeeI% Q Dec. 81 Dec. 20 

- Y. Transit...4 Q Jan, 15 lec. 22 Do } -+--1% Q Feb. 28 Feb. 1 | Tooke Bros P / ec. 15 Nov. 30 “ee enone : 
N. Y.. Transit..2 Ex. Jan. 15 Dec. 22 Quine Mining.$3 Q Dec. 24 Dee. 1 Tob. Prod. pf “1h Q Jan. 2 Dec. 17 FP meta }y enlace a. 
Niag. F. Pwr..2 Q Jan. 15 *Dec. 31 | Ray m. Cop..$1 Q Dec. 31 Dec. 14 Todd Shipyds.$1.75 Q Dec. 20 *Dec. 10 fan com . a © vi- 
4 BP) , . 

No. American..14% Q Jan. 2 Dec. 15 Rep & 8. -1% Q Feb. 1 Jan. 15 ‘Ton.-Bel. Dev.12%c Q Jan. 1 Dec. 15 dends. {In favor of Red Cross. €Bonus. 

Nor. Pipe Line.S — Jan. i Dec. 13 Do pi ‘ a Q Jan. 2 Dec. 15 Tuckett Tob. pf.1% Q Jan. 15 Dec. 31 **Payable in Liberty bonds. 

[ ack of Our Cotton re re done in a variety of pare sreihdaten who pane 35d. is porns <— for 32’s twist the margin of 


Lancashire Prices Up 


Continued from Page 751 

seciations. It is expected that before a settlement 
ig reached the Government Committee on Produc- 
tion will have to intervene. It is taken for grant- 
ed in trade circles that before the end of the year 
the workpeople in all sections of the industry will 
get a substantial increase in wages. 

We have experienced a strong and active market 
in piece goods. Prices have risen in a rather strik- 
ing manner, and the way in which buyers have 
paid advances has been surprising. It is realized 
in all quarters, however, that if goods are wanted 
there must be no delay in placing orders, as there 
is every probability of a smaller amount of cloth 
being offered for sale in the near future. India 
shippers have bought light materials and finishing 
and printing cloths on a free scale, with a little 
more buying in gray shirtings. The China market 
has again been very disappointing, and exporters 
have not been stimulated by the increased activity 
for other outlets to purchase on broader lines. For 


Java, Singapore, Egypt, the West Coast of Africa, 
and. South America a considerable trade has been 





speculatively several weeks ago have been able to 
sell again at prices which show extraordinary 
profits. Some big contracts have been arranged 
in strong and heavy materials for war purposes, 
especially for the French Government. Leading 
m:-kers of home trade fabrics have published ad- 
vanced price lists, and the demand at the higher 
figvres has been healthy. Numerous manufactur- 
ers neve now fully sold their output up to the end 
of Agri! next, and some makers are now refusing 
to sell their production beyond that time. Our 
shipments of cloth during October amounted to 
382,821,100 yards, against 420,448,300 yards in 
September, and 386,228,900 yards in October last 
year. 

Trade in American yarns for home consumption 
has been of very large dimensions, and many spin- 
ners have found it very difficult to cope adequately 
with the business offering. In most counts and 
qualities demand has definitely overtaken supply. 
Buyers have scoured the market for stock lots, for 
which extraordinary prices have been paid. Pro- 
ducers of ring descriptions have met with a very 
extensive business, and early delivery is now quite 
impossible. A big turnover has transpired in the 
coarser number of wefts. Trade on the whole, 
however, has been well spread over the various 
counts and qualities. When it is pointed out that 





profit for spinners will be realized, as cotton can 
be bought for such qualities at about 24d. Un- 
less spinners are now sure of raw material sup- 
plies they are refusing to undertake further con- 
tracts. A substantial business has also been done 
in Egyptian spinnings at hardening rates. In ex- 
port numbers the bulk of the demand has been for 
France, and from week to week steady buying has 
occurred. Only scattered sales have been reported 
for India, the majority of the bids being too low. 
Our shipments of yarn during October amounted 
to 10,484,900 pounds, against 9,424,200 pounds in 
September and 13,541,200 pounds in October last 
year. 

The prospects in our staple industry entirely 
hinge on the raw cotton situation. Strong repre- 
sentations are being made by the trade to the Gov- 
ernment for increased shipping facilities to be pro- 
vided, but the requirements of the war at the mo- 
ment are very heavy, and no immediate relief is 
expected. The profits now being made. by spinners 
and manufacturers are larger than for many years 
back, and it is expected that the stock-taking re- 
sults at the end of the year will be very satisfac- 
tory. The masters have offered the operative spin- 
ners a 10 per Gent. advance in wages from Decem- 
ber and another 10 per cent. in March, but “the 
proposal has been refused by the trade union officials, 
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The War Record of Our 
Scandinavian Trade 





United States Exports Quadrupled 
During the War With Little 
Change in Imports 








Foreign Trade Record of United 
States with Denmark, Nor- 
way, and Sweden 


CALENDAR YEARS 1910-1917 
—Exports from United States to—— 


Denmark. Norway. Sweden. 
eT $13,008,427 $6,394,681 $6,581,177 
1911 15,392,808 7,868,133 9,121,424 
1912 15,942,678 8,058,945 10,504,151 
1913 18,617,058 9,255,868 13,586,596 
OO) eee 41,945,344 19,635,207 30,961,285 
Bee vesendce 73,506,999 46,231,270 85,231,543 
WIG cccccees 56,335,596 66,207 ,744 48,353,387 
BOE weccees 32,147,764 58,337,329 20,727,483 

Imports Into United States from — 

Denmark. Norway. Sweden. 
BD1Q .ccccoce $1,662,063 $7,288,674 $8,257,926 
WIL wccccces 2,224,245 8,204,349 8,549,734 
SEE esvecece 3,467,351 8,381,489 10,452,650 
WIS .ccscece 2,466,910 8,412,129 11,875,403 
1914 e 3,844,827 11,976,758 11,715,316 
WLG .ceccces 2,743,608 #, 982,149 11,373,679 
WIG ..ccoess 040,396 6,430,076 18,856,638 
WAT® ono caee (500,326 *5,576,044 *16,603,005 


*Nine months ended September. 
*Eight months ended August. 











ECENT suggestions that certain of the Scan- 

dinavian States may be drawn into the war 
are of special interest to the United States from 
a commercial standpoint, as well as otherwise. A 
compilation by the Natienal City Bank of New 
York shows that our exports te those countries 
since the opening of the war have averaged about 
four times as much per annum as in the years im- 
mediately preceding the war, though on the im- 
port side there is comparatively little change. 

The average exportation to Denmark, Norway, 
and Sweden in the years immediately preceding the 
war aggregated something less that $40,000,000; 
in the fiscal year 1915 (the first year of the war) 
they totaled $197,000,000; in 1916 $169,000,000, and 
in 1917 $184,000,000. To Denmark, in 1914, ex- 
ports were $15,670,000; increased to $79,824,000 in 
1915; $55,872,000 in 1916, and $56,729,000 in 1917. 
To Norway, in 1914, $9,064,000, jumped to $39,- 
075,000 in 1915; $53,645,000 in 1916, and $82,017,- 
006 in 1917. To Sweden, in 1914, $14,644,000, ad- 
‘vanced in 1915 to $78,274,000; in 1916 to $51,980,- 
000, and in 1917, $45,116,000. ‘This increase oc- 
curred chiefly in foodstuffs, copper, cotton, and 
manufactures. 

The share which the United States supplied of 
the imports of these countries was, in the year be- 
fore the war, Denmark, 10 per cent.; Norway, 13 
per cent., and Sweden, 11 per cent. In 1915 we 
supplied approximately 20 per cent. of the imports 
of Norway and about 18 per cent. of those of 
Sweden, though for Denmark no figures are avail- 
able, nor are there figures for the year 1916. 

To Denmark exports of corn, which were but 
$95 in 1914, were more than $9,000,000 in 1915, 
nearly $8,000,000 in 1916, and more than $9,000,000 
in 1917; wheat, in 1914, $845,000; in 1915, more 
than $3,000,000; in 1916, more than $2,000,000; 
while flour shows also a material increase. Copper 
exports to Denmark show very large gains, being 
less than $100,000 in value in 1914 and more than 
$1,000,000 in 1916. Cotton also showed very large 
increases, from only $7,000 in 1914 to $1,616,000 in 
1915 and $627,000 in 1916. Iron and steel manu- 
factures show an increase of about 50 per cent., 
leather manufactures more than double, while of 
lard and bacon the total jumped from less than 
$200,000 in 1914 to more than $11,000,000 in 1915, 
but dropped again to a little over $1,000,000 in 
1916. 

To Norway, wheat, which was but $71,000 in 
1914, was more than $3,000,000 in 1915 and $2,- 
250,000 in 1916. Rye, nothing in 1914, in 1915 
$6,500,000 and in 1916 $8,500,000. Flour, $1,500,- 
000 in 1914, $5,500,000 in 1915, and about the same 
in 1916. Copper, $2,000 in 1914, in 19125 nearly 
$2,000,000 and in 1916 more than $1,000,000. Cot- 
ton, $250,000 in 1914, $2,500,000 in 1915, and slight- 
ly more than $1,000,000 in 1916; cottonseed oil, 
$500,000 in 1914, $1,500,000 in 1915, $2,500,000 in 
1916, to $4,000,000 in 1917. 

To Sweden, wheat and flour in 1914 were about 
$500,000, in 1915 nearly $7,000,000, and in 1916 
alse nearly $7,000,000; rye, nothing in 1914, nearly 
$2,000,000 im 1915, and $1,250,000 in 1916. Bacon 


and lard, in 1914, less than $500,000, more than 
$7,000,000 in 1915, and about $2,250,000 in 1916. 
Copper, in 1914, $2,500,000, in 1915 over $5,000,000; 
and in 1916 about $6,500,000. Cotton, in 1914, $3,- 
560,000, in 1915 more tha. 31,000,000, and about 
$4,000,000 in 1916. 

To what extent these increasing demands. upon 
the United States were due to shortae of supplies 
from the European countries at war cannot be ac- 
eurately determined. Normally all of them drew 
a very large percentage of their imports from 
Germany, Great Britain, and Russia. Of the total 
imports to Denmark in 1914, amounting to $213,- 
000,000, $71,000,000 were from Germany, $89,000,- 
000 from Great Britain, and $11,000,000 from Rus- 
sia. Of the imports of Sweden in 1914 aggregating 
$194,000,000, $64,000,000 were drawn from Ger- 
many, $49,000,000 from Great Britain, and $4,000.- 
000 from Russia. Of the imports of Norway in 
1914 aggregating about $150,000,000, approxi- 
mately $40,000,000 worth were drawn from Ger- 
many, $40,000,000 from Great Britain, and $6,- 
000,000 worth from Russia. 

Denmark’s chief imports normally dre manu- 
factures, foodstuffs, and coal. The 1914 imports, 
the latest available, included textiles, approximately 
$13,000,000, iron and steel $18,000,000, coal $15.,- 
000,000, and cereals $25,000,000. 

Norway’s principal imports in 1915 were iron 
and steel manufactures approximately $25,000,000; 
machinery, $25,000,000; textiles, $15,000,000: coal, 
$20,000,000; breadstuffs, $25,000,000, and 
foodstuffs, $15,000,000. 


other 


N view of the amount of electric power re- 
quired for the production of war material and 


the limited amount of fuel available for operating 


the several generating stations for electricity, a 
decree has been issued by the Prefect of Turin, 
Italy, restricting ise of such energy, which 
will result in cutting illumination in that prov- 


> 


ince by 50 per etric illumination, both day 


and night, as ertisement is prohibited in 
front of all thea tion-picture houses, or shop 
windows, and sin ivertising for other purposes 
is forbidden. Oj of several of the less im- 
portant street ca as been suspended for the 
duration of zation of electrical ap- 
paratus is prohib the exception of the flat 
ron, wh a ed from 8 P. M. to7 A. M. 
7 € 0 bide as a luminating medium is 
- gaining fave weden, according to a report 
made by Vice ¢ J. Reilly from Stockholm. 
(he production of carbide lamps has in a relatively 
short period of 1€ an important industry, 
and soon the d iodels will number about 
200. One of the f nps of practical importance 
constructed amp 
NREEC!I 1917 has been seriously 
¥ cut down | nfortunate climatic condi- 
tions in the ea the year, combined with 
evere oug e-producing districts, ac- 
cording to Vice {. Corafa. The present 


o preved a large factor 
i so that it has forced 








Sweden’s principal imports in 1914 were raw n red $ 
texttle material, approximately $15,000,000, in- 1e M é onomy and Agriculture 
creasing to $45,000,000 in 1915; coal, $30,000,000, 0 k pI combat the dreaded 
inereasing to $50,000,000 in 1915; wheat and flour, “dakus” and « e-tree diseases. For these 
$13,000,000, increasing to $31,000,000 in 1915; the reasons the mated not to exceed 20 
remainder chiefly manufactures. per ce PF ear. 
. 
. . 
Foreign Trade Record 
Prineipal articles ef domestic production exported from he enmark, Norway 
and Sweden (Fiscal Ye 
Denmark 
1914. 1915 1917. 
Agricultural implements...... $601,000 $335,000 +. 000 No data. 
| aS > tn et eee Ra eS a 3,599, 000 10, 000 Z ‘ 
CMM oxassCudobeciuhebewasose “ss0r'ea 9.082.000 64,000 9,205,000 
BE ccc iskatheud rakasmeneds 434,000 3,601,000 LLU No data. 
WIRE vs ow cxssasen aie eek otis $45,000 3,229,000 000 Ks = 
PRE b5b.s eeteek eek eeewnng sees 1,418,000 2,773,000 UYU : * 
CORE iba ns 6c beeeteawnsoc<s ere 863,000 17 ,000 " - 
COE. vaeseurnces ons abeaed 98,000 1,201,008 40,000 . 
2 eye rer rr ry eee rere 7,000 1.616.000 OO : 
WE (Arka Hae oan a ee aegis es 139,000 825,000 $5,000 : Ss 
| ee eee 95,000 1,364,000 000 175,000 
PROD ‘t64adrewsennendadveds 5S ,000 632,000 OO No data. 
Iron and steel, mfrs.......... 914,000 1,540,000 3, 000 - ? 
Kid, upper leather........ See 373,000 1,628,000 60,000 “ a 
Boots and shoes.........eee. 26,000 467 000 OC oe 
SP ree oe ere ee 081,000 1, 659,004 Kw) _ 
RY kbc isesae Sk edasadeuwned red nar 3,965, OO 6,000 ’ - 
RE RR Pa ary a ie eer one 170,000 7.908.000 000 “ 
Sausage Casings ....ccccecocs 56,000 1,557,000 K) : ? 
a, ey eee 2,017,000 1,754,000 On 1,351,000 
AN other articles. cccccccocces 7,752,000 24,702,000 KO 42,998,000 
Total .domestic .....cccecss $15,586,000 $74,280,000 $ wo *$53,729,000 
Norway 
1914 1915 : 1917. 
Agricultural implements...... $174,000 $74,008 G00 No data. 
GGG. Sic ccdatsecwsrawatacenn 3,000 446,000 3, OOK a <6 
CG dp dcdasestecedercesecete 6 osveve 128 000 Ki < ~ 
BO. ccatgaeeeaetncgestacewes FF waar 6.568, 000 : OO f . 
WS ard pdvadissctsadones 71,000 } 246,000 OO « 
WE 2s chakectwesamesaeackans 1,542,000 5,765,000 600 “ “ 
ROE: GEES, spsutectaeewes sb dd00 1,963,000 2,000 = = 
i ES Ah, Ay Sree 244,000 537,000 Oo “e ee 
Iron and steel mfrs.......... 1,887,000 1,384,000 rt ‘ “ 
CE ani. 5a Se cGe okies 764,000 160,000 Onn $2,748,000 
BE os waka cobaaatemt iteiees 101,000 091 000 OOK No data. 
ae - en ee 300,000 398,000 Ky 594,000 
Cottonseed ofl cake.......... 277,000 788,000 No data. 
a errr rr eer ee 1,308,000 721,000 a o 
COG GEE Os oe v's civics 490,000 657,000 4,074,000 
Peneien... MATA csawven ngs esr ns 229,000 150) O00 No data. 
AM other S6ticie@so<< cc ses 1,579,000 S.083, 000 Lt 74,501,000 
Total domestie $9,064,000 $38,426,000 “$82 017,000 
Sweden 
ple 191; 1917. 
OPW “saccvace hboseeeieeeaean $S222 OOK No data 
ER Si éccqgt seem eceeaPea eek) a 4S Ge 2 O13 008) ‘ - 
RS sev cdadedbsetbansatcesens. § (keene 1, 28.040 
ee sc xe caduces Woerantocax $260,000 6,200,008 
BIO. Souter so Ree eon eee 320,000 GOT 1K g 
Camper (Gray sob 6 Sees scer 2,413,000 5. 150,00K “ 
CINE ack o% ea eetne HCG 0c Pere mae es 3,398,000 31,811.000 “ 
te TRAP si oni ees se Gita dae 19,000 122,000 “ 
Ee en re rene 381,000 2,268,000 ‘ 
RE occ cicasae badtene eee 38,000 5,200,000 
et Ce. DO i acs bcoctkscune 1,267,000 2,408,000 ni 
GCebeeuaed GUNG .accctinneccé.”* swerved 1,728,000 “ “ 
Illuminating oi] ......° Secsse - eee 1,429,000 OOK) $1,511,000 
All other articled.....¢ecccose 4,582,000 13,595,000 9,421,000 43,525,000 
Tolel- DOES. ass ci.cscnn $14,643,000 $75,781,000 $4 i *$45,116,000 
*Includes foreign merchandise re-exported. 
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Looking Ahead to Social Readjustment 


England’s House of Lords Takes 
Lead in Consideration of After- 
War Conditions, Which Must 
Refiect Clearer Recognition of 
the Rights of the Working Class 


and Its Contribution to the 

Strength of the Nation 

Special Correspondence of The Annalist 
LONDON, Nev. 15. 


E House of Lords, in the opinion of at least a 

large section of the British public, is an inde- 
fensible part of the British Constitution in which 
class is almost solely represented, and its privileges 
maintained and defended. This may or may not be 
a distorted view, but up to this time it has not proved 
possible to eradicate it. The Liberal Government, 
a few years ago, sought to limit its powers and 
achieved a measure of success, but the actual opera- 
tion of the Parliament act, by which the absolute 
veto of the Upper Chamber, as it is known, was 
withdrawn, never became effective because the war 
thrust aside al! party questions and led to the ac- 
«eptance of a political truce. 

How the country will emerge from the great 
ordeal is still in the hands of fate, but there is some 
indication that common sufferings and sacrifice are 
lessening the old antagonisms,-and that when the 
biessings of peace again return to the earth it will 
be a better dwelling place both from the standpoint 
of freedom from the blight of militarism and the 
far less serious but yet troublesome domestic con- 
troversies which have divided men for so long. A 
big stride was taken when compromise was reached 
on the question of electoral reform, a compromise 
which is now taking rapid legislative shape in the 
Heuse of Commons under the name of the Repre- 
sentation of the People bill, and there is good pros 
pect that a conference, on somewhat similar lines to 


that which hushed old controversies in regard to 


the franchise for both men and women, and the 
number of votes that any individual might exercise, 
will produce an acceptable scheme for the reform 

of the House of Lords. 
Every one recognizes that the nation cannot be- 
where it left off on that fateful evening 


gin again 


when Great Britain declared a state of war with 
Germany. The highest and the lowest in the social 
sphere have fought side by side, and those who re- 
turn, together with those who have remained in 
civilian life, will look at national questions and 
national problems from new viewpoints. In the 
nature of things, because their numbers predomi 
nate, the lower ranks of society have borne the 


chief burden of war whether on the battlefield or 
in the workshop. They will demand and deserve a 
much larger voice in the making of political, indus- 
trial, and history in the coming years, 
and there will be few so unwise as to attempt to 
thwart legitimate aspirations or oppose hard-won 
rights. 

Evidence that the old order changeth and that 
the future social system must be founded on a 
clearer recognition of the rights of the working 
classes and the large contribution they make to the 
strength of the nation, however regarded, was 
forthcoming in an illuminating discussion in the 
House of Lords a few days ago. The usages of the 
Upper Chamber are quite different from those of 
the House of Commons, where strict formalities 
have to be observed and particular questions can 
only be brought forward and debated at the pre- 
ecribed time. Any member of the House of Lords 
ean initiate a discussion on any subject at any time 
ecnsistent with the necessity of carrying through 
Government business. In pre-war days any sym- 
pathetic reference in the House of Lords to the 
position of the workers would have been looked 
upon with suspicion by the workers. It would have 
been regarded as a veiled attempt to deceive them 
by insincere rhetoric in the guise of solicitude for 
their welfare. The legislative record of the House 
is perhaps largely to blame for the want of belief 
that it could ever be influenced by altruistic mo- 
tives. It has always done its utmost to safeguard 
the so-called rights of the class which supplied its 
members. But none now questions the sincerity of 
the Lords when they take under consideration the 
causes of industrial unrest at the present time and 
plead for adequate measures to allay it. 

Their action is the logical outcome of the 
schooling of the last three years. 
future relationships between capital and labor, be- 
tween the privileged and the rest, cannot be 
on the old foundations. The immediate after-war 
period when the army is being demobil 


economic 


hard 
It is realized that 


set up 


ized will be 


full of difficulty and potential danger unless the 
entire nation join hands and by mutual concession 
a determination to overcome 
the many obstacles which will confront it. There 
causes of dissatisfaction, 
such as high prices, due, as many believe, to prof- 
nadequat ousing accommodation, and 


and good-will shows 


are numerous existent 


teering, 
odtusiniabeabion in 
connection with a affairs directly 
working classes which only the Gov- 
ernment, as such, can deal with adequately under 
prevailing conditions. But the after-war problems 
are admittedly far more important because the war 
prosperity will be cut off and the return to peace 
activities will be over a very rough road. 

Great hopes are founded on the acceptance of 
the principle of industrial councils as proposed in 
the report of the Reconstruction Committee— 
known as the Whitley report and already referred 
to in THE ANNALIST—for such bodies should open 
the way to a new order in which those who labor 
should have a say in direction and control. Great 
strides have unquestienably been made when the 
strongest arguments in favor of a real, and not a 
sham, partnership between those on whom the 


inefficient and often irritating 
: . 
wide range of 


affecting the 


future prosperity of the nation will depend are 
heard from the floor of the House of Lords. Al) 
the speakers in the recent debate were clearly 
moved by the real democratic spirit, and the frank 


recognition of the human element in the worker, 
who must be regarded as something more than a 
cog in the great machine liable to be scrapped like 
the machinery which he tends, means a big step 
toward the improved social state which must be one 
of the consequences of the war if the full fruits are 
to be gathered. 





Spanish paper manu- 


P= sopSalhn is being felt by 
to 








obtaining sufficient paper 
pulp from abroad, as the domestic paper industries 
are largely dependent upon foreign countries for 


this raw material, according to Consul General C. 
Railey Hurst. Imports of paper pulp, most of 
which Scandinavian origin, in the last four 
years have been as follows in metric tons of 2,204. 
pounds: 1913, 60,942 tons; 1914, 39,568; 1915, 50.- 
486, and 1916, 68,234 tons. The average annual im- 
port of 54,000 metric tons is augmented by a local 
production of some 15,000 tons, so that the con- 
sumption of paper pulp in Spain each year may be 
roughly estimated at about 69,000 tons, which 
would be increased by nearly 10 per cent. annually 
if more pulp could be secured. 


is of 





OROCCO’S imports during 1916 amounted to 

$43,344,939, an increase of. $6,968,671 over. the 
previous year, according to Consul General Max- 
well Blake. Exports amounted to $14,307,121, an 
increase of $4,132,429 over 1915, due mainly to the 
increased exportations of beans, barley, wool, and 
eggs. 
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The Republic Rubber Corporation 


DIRECTORS : 


ROBERT BENTLEY 
President of The Ohbfo Iron and 
Steel Company 
Youngstown Si 


JOHN C. WICK 
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An Ciidinieiiana for Safe Investment 
in the Rubber Industry 


HE Republic Rubber Corporation 7 per cent cumulative 
preferred stock we regard as a safe investment because 
the business is of fifteen years’ standing, ably managed, and 
the corporation in volume of business, one of the five or six 


The directors and largest stockholders are men of great busi- 
ness prominence, whom it is fair to believe would only lend 
their names to a most substantial enterprise. 


The corporation is now earning far in excess of preferred 
Building extensions and additional 
to its output. 
year 1918 promise earnings of four and a quarter times the 
7 per cent dividends on the preferred stock. 


The rubber industry, in our opinion, ranks with the iron 
and steel business in stability and opportunity for safe profit 
to investors. For reasons stated we believe the preferred stock 
of the Republic Rubber Corporation Offers exceptional ‘oppor- 
tunities for profitable investment in this great field. 


We have underwritten and offer-for sale $3,000,000 par value 
of the 7 per cent cumulative preferred stock of the Republic 
Upon application we shall be glad.to 
send, without obligation, a booklet giving detailed information 
of the corporation’s business, together with financial statement. 
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